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With brokers’ loans rising to the enormous aggre- 
gate of over 8% billions, retiring President Hazlewood’s 
remarks before the bankers’ convention on present 
dangers constitutes the most important analysis yet | 
made of the credit situation. 
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Y far the most impor- 
tant event of the week 
bearing on the busi- 
ness and financial 
situation has been the 
speech of the retiring 
president, Craig B. 
Hazlewood, before the 

I= 1! convention of the 
American Bankers Association at 
San Francisco. Mr. Hazlewood, it 
should be observed, spoke not only 
as the head of the official organi- 
zation of all the bankers of the 
country, but also as the responsible 
official of one of the largest indi- 
vidual banks in the United States. 
His remarks on the credit situation, 
particularly with reference to secu- 
rity loans, constitute, therefore, the 
most important and the most sig- 
nificant pronouncement that has yet 
been made on that much-discussed 
topic. 

The banker’s real responsibility, 
said Mr. Hazlewood, “is to see that 
not too large a proportion of the 
available credit of. the country shall 
be used for the purpose of carrying’ 
stocks. There is a limit, and a very 
definite one, beyond which bank 
credit in this country must not be 
extended if we are to preserve our 
gold standard, and it is unthinkable 
that the United States should aban- 
don the gold standard. 

“Each of us as a bank manager is 
responsible for the condition of his 
own institution. It is definitely 
known that many of our. banks, and 
especially some. institutions in our 
larger cities, have increased their 
loans on, collateral securities to 
peaks never before attained. Some 























of them are overloaned—in some 
cases they are borrowers and in 
some cases, even if they are not 
borrowers, they have exhausted 
their secondary reserves. I know of 
a considerable number of large city 
banks whose only recourse to meet 
a new and extraordinary demand or 
withdrawal of deposits, aside from 
calling customers’ loans, would be 
borrowing at the Federal Reserve 
bank.” 

Mr. Hazlewood’s remarks are not 
the cry of the alarmist. Nor are 
his deductions those of the mere 
statistician or the theoretical econo- 
mist, derived merely from an anal- 
ysis of trends and tendencies as 
shown by mere figures. Nor are 
they even in the same category with 
a “warning” of the Federal Reserve 
Board. They are the coolly consid- 
ered words of one intimately~ fa- 
miliar with the credit machinery 
from the inside. 

They were spoken, moreover, prior 
to the publication of the latest re- 
port of the New York Stock Ex- 
change showing brokers’ loans with- 
in the month of September to have 
increased $667,764,553 to the enor- 
mous aggregate of $8,549,383,979, of 
which only $717,392,710 were on 
time and the remainder, $7,831,991,- 
269, on demand. 

It should, then, no longer occasion 
surprise that, in the words of Mr. 
Hazlewood, “it may fairly be said 
that many conservative bankers in 
this country are gravely alarmed 
over the mounting volume of credit 
that is being employed in the carry- 
ing of ‘security loans, both by bro- 
kers and (Continued on Next Page.) 
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by individuals.” And Mr. Hazlewood 
goes on to raise the very pertinent ques- 
tion: “Ought we not take careful heed of 
the situation as it applies to the coun- 
try as a whole, even though our own 
institution may happen to be in very 
liquid shape, with ample reserve loan- 
ing power? Shall we not think and act 
together to the end that nothing shall 
prevent our combined ability to take care 
of industry, commerce and agriculture?” 

Almost equal in importance to Mr. 
Hazlewood’s discussion of credit condi- 
tions was the frank espousal by Comp- 
troller Pole of the cause of branch bank- 
ing under, however, limitations as to 
area and with strict government super- 
visiou and inspection. Like the conclu- 
sions of Mr. Hazlewood on the credit 
situation, the decision of Comptroller 
Pole to advocate further extension of 
branch banking privileges was, of course, 
arrived at only after careful and thor- 
ough study of the whole situation from 
his advantageous standpoint as the head 
of the national banking system. To those 
who have followed the trend of the times 
in respect of group banking, the conclu- 
sions reached by the Comptroller will 
doubtless seem to have been unavoidable. 
Obviously the situation has now reached 
the stage where the control of vast ag- 
gregates of our banking resources is 
virtually beyond the effective supervi- 
sion of either State or national authori- 
ties. It takes no very arduous research 
into the past to discover the dangers 
that may lurk behind such a condition. 
Better for the banks, better for the prop- 
er use of the nation’s credit facilities 
and better for the public that some 
scheme be devised that will permit the 
degree of supervision which has long 
been considered the minimum of banking 
safety in this country. 

Lack of space prevents further analy- 
sis of these and other proposals which 
already bid fair to make this year’s 
bankers’ convention the most significant 
in the long and honorable history of the 
association. THE ANNALIST will, how- 
ever, in its issue of Oct. 18, present with 
its customary completeness a summary 
of the important speeches, the high spots 
of the proceedings and the resolutions 
adopted. 

Further declines in pig iron and in au- 
tomobile production constitute additional 
evidence of the sharpness of the current 
recession in basic industrial activity. Av- 
erage daily pig iron production was, to 


be sure, the largest of any September 
on record, and the decrease from the 
August rate was only 4% per cent, but 
this decline ran counter to usual seasonal 
tendencies and THE ANNALIST’s adjusted 
index of pig iron production consequent- 
ly shows a decline to 118.7, as compared 
with 126.3 for August and 127.4 for 
July, the peak month. It is pretty cer- 
tain that the adjusted index of steel in- 
got production, when the figures become 
available next week, will not fare any 
better, despite the fact that in August 
it already had shown a decline to 120.2 
from its June peak of 131.6. Nor is the 
sharp upturn reported this week in the 
rate of operations of the United States 
Steel Corporation to be taken too seri- 
ously as an indication of permanent re- 
covery from its recent sharp decline. The 
increase reported, from 85% per cent of 
capacity last week to 89 per cent this 
week, is indeed impressive, especially 
when heralded in large headlines in the 
financial press; but the increase for the 
so-called independents was considerably 
less (from 79 to 81 per cent) and for the 
entire industry the rate this week is es- 
timated at 85 per cent, as against 82 per 
cent last week. It is also to be consid- 
ered that there is normally an upturn in 
the rate of operations of the Steel Cor- 
poration beginning about the last week 
in September and continuing, with minor 
interruptions, until the third week in 
December. 

Automobile production, as forecast by 
the recent trend of retail sales, deciined 
sharply in September, more sharply per- 
haps, than was generally expected. The 
preliminary September figure of the Na- 
tional Automobile Chamber of Commerce 
is 417,000, as against 513,843 for August 
and 436,507 for September, 1928. The 
decrease from August to September, it 
goes without saying, was much‘ more 
than the normal seasonal decline; and 
THE ANNALIST’S adjusted index of auto- 
mobile production has fallen to 126.2 
(preliminary) for September, as com- 
pared with 137.2 for August. The Sep- 
tember index is the lowest of any month 
since last December. 


Certain other important industries, | 


however, for which August data are the 
latest available, make a very favorable 
showing. An example is the wool manu- 
facturing industry, in which the rate of 
raw wool consumption was the highest, 
allowing for seasonal] factors, of any 
month back to July, 1923. Electric power 
output was also high in August, although 
in this case the reason -for the high rate 
probably lies in certain exceptional non- 
business factors which affected output 
in some sections of the country. 
D. W. ELLSworTH. 


FINANCIAL MARKETS 


TOCK PRICES have suffered a fur- 
ther and quite serious decline this 
week. The movement has been gen- 

eral and no issues of importance but 
closed the week at a substantial net loss. 
Volume of trading has in general been 
quite moderate, although Thursday’s 
total ran close to five million shares. 
The week opened with a severe decline 
last Friday, when the motor, steel, cop- 
per and railroad groups were depressed 
to new low levels for the move. Further 
although less striking losses occurred 
during the succeeding three market days. 
On Tuesday afternoon, however, a rally 
set in during which a portion of the lost 
ground was recovered. This rally, al- 
though moderately well led, was not par- 
ticularly vigorous. In the last hour 
Wednesday the decline was resumed and 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of July 30, 1929.) 
Ef- Ad- Ef- Ad- 


fec- just- _ just- 


tive. ed. 
U. S._Steel.. 20 


tiv 
.26 Gen. Elec... ‘3 
een. Motors. 17 .30 Anaconda .. 4 


18 
Can..... 14° .20 Radio ...... 2 
Chrysler .... 12 .10 Mont. Ward. % 06 
To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
ween , and to the sum of these products 
add 36. A complete explanation of the 
theory of the construction of this avers e 
appeared in The Annalist of Jan. 1938. 
page 3 .. Reprints of this article may 2 ob- 
ed from The Annalist Editorial Depart- 
ment, Times Square, New York. 


on Thursday one of the worst breaks of 
recent years took place. 

The decline has been so broad that it 
is inaccurate to say that there have been 
any outstanding weak spots. All the 
leading issues, Steel, Montgomery Ward, 
Anaconda, Westinghouse, General Mo- 
tors and Chrysler have suffered severely. 
On the whole General Electric, American 
Telephone and American Can have held 
up much better than the remainder of 
the market. 
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It is now nine days since the start of 
the break a week ago last Tuesday. And 
the market has been in a general down- 
ward trend since early in September. 
Past experience would suggest that a 
sharp rally should develop some time 
during the coming week. 

Although the general trend has been 
downward over the past five weeks the 
market’s behavior over the latter part 
of this period has been in marked con- 
trast to that during the earlier half. 
During the first three weeks of Septem- 
ber there was marked dissimilarity o 
movement as between individual stocks. 
Sensational advances in a few issues, the 
public utilities in particular, were used 
to cover selling elsewhere. During the 
past ten days, on the other hand, the 
market has been moving much more as 
a unit. Liquidation has been general 
and there has been no attempt at con- 
cealment. 

There can-be little doubt that the pres- 
ent decline marks definitely the end of 
the bull market. Not since the present 
wave of insane public speculation set in 
early in 1928 has there been a decline of 
the present magnitude. In the few reac- 
tions that have taken place there has 
been no evidence of real liquidation. Sell- 
ing has dried up as prices fell and the 
advance has been resumed after a few 
days of decline. Last December, for ex- 
ample, the market declined sharply, but 
only for four days. In June, 1928, the 
market had only a few days of real de- 
cline. 

The present break is a horse of an en- 
tirely different color. -There has been 
heavy and important liquidation and the 
decline has gathered force as it went 
along. 

It has frequently been pointed out in 
newspaper financial reviews during the 
past year that the speculating public is 
‘carrying much heavier margins than in 
the old days. And it has been stated that 
this constituted an element of strength 
in the situation, for a small decline would 
not bring out public selling. 

From a short-term viewpoint, this po- 
sition is, of course, sound enough. But 
looked at from the standpoint of the 
broader market swings, it is more than 
doubtful if heavy public margins con- 
tribute to the market’s stability. A small 
reaction does not bring out public selling, 
but by that very fact the market’s inter- 
nal position is not improved by such a 
minor decline. Technical weakness ac- 
cumulates. . 

During the past nineteen months 
of reckless public stock buying there 
has been practically no technical re- 
adjustment worthy of the name. An 
enormous public long account has been 
built up, probably greater than ever be- 
fore. It can hardly be maintained that 
this heavy public commitment on the 
long side, made possible by the much-ad- 
vertised 50 per cent margins, constitutes 
an element of safety in the present mar- 
ket situation. 

The money outlook, curiously enough, 
is growing rapidly better. Call money 
during the week dropped to 6 per cent, 
and on Thursday some loans were made 
outside as low as 5 per cent. The Fed- 
eral Reserve Banks are still buying bills 
heavily. This morning’s statement, for 
example, shows the really surprising in- 
crease of 59 million dollars, only a small 
part of which is assignable to seasonal 
influences. 

Sterling exchange has fluctuated wide- 
ly this week, advancing to $4.86 7-32 on 
Tuesday, but falling back again later. 

A. McB. 
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Money Market Shows Less Than Seasonal Tightening, 
Due to F. R. Operations 





HE more salient fea- 
tures of the general 
credit situation are 
practically unchanged 
from those discussed 
in these columns one 
month ago. In gen- 
eral, also, develop- 





Open market 
short-term interest rates are slightly 
lower, allowing for seasonal factors; the 
bond market has been lifeless but the 
average of prices has not declined below 
the Aug. 26 low point; gold imports have 
continued at a somewhat more moderate 
rate and the Federal Reserve banks have 
continued to add to their holdings of 
acceptances. at much more than the usual 
seasonal rate; the volume of member 
bank credit being ‘devoted to loans on 
securities has remained high and the 
amount required for commercial loans 
has risen to new record heights; and, 
finally, the Bank of England has raised 
its discount rate to 6% per cent. 





RESERVE BANK CREDIT 
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Monthly averages ot weekly data, adjusted 
for seasonal variations. 

In September the average daily rate 
on 4-6 months prime commercial paper, 
adjusted for seasonal variation, was 6.12 
per cent, as against the August peak of 


6.23 per cent. The corresponding figures - 


for 60-90 day time loans on stock ex- 
change collateral are 8.61 per cent for 
September, as against 8.87 per cent in 
August; there is normally a sharp sea- 
sonal increase in time money from Au- 
gust to September, but the increases 
which were reported in the latter part 
of September were less than the usual 
seasonal gains. The average daily call 
loan renewal rate, adjusted for seasonal 
variation, was 8.74 per cent, a slight in- 
crease over the corresponding figure for 
August, which was 8.71 per cent, but a 
decrease from the high July figure of 
9.47 per cent. The rate on bankers’ 
acceptances has remained unchanged.* 
The most important change in the out- 
look for the money market from that 
outlined in these columns a month ago-is 
that the prospects of a decline in busi- 
ness activity, and possibly in stock 
prices, are now considerably more defi- 
nite. The fact that the commercial loans 
of member banks, adjusted for seasonal 
variation, reached a new high record 





*In order to obtain more accurate month- 
ly averages of commercial paper and time 
money rates, the basis of computing these 
averages has been ch ed and the revi- 
sion been carried to January, 
1928. Formerly the monthly averages were 
computed by taking the monthly averages 
of weekly eure as quoted in The Com- 
mercial an Financial Chronicle, The 
Chronicle series on that basis bein; 
able in a number of sources, inclu 
Survey of Current Business, over a long 
ee of years. Beginning with January, 
928, however, the series used in The An- 
nalist is computed by taking the monthly 
averages of daily figuses as quoted in The 
New York Times. e revised series are 
published on page 645 of this issue. 


average for September does not conflict 
in any way with indications in other 
directions that a business recession of 
greater or less proportions was in prog- 
ress. The tendency of commercial loans 
to lag behind the curve of business ac- 
tivity is a well-known characteristic, as 
is also the tendency toward an absence 


on these transactions are for varying 
periods up to six months, so that ordi- 
narily considerable time must elapse be- 
fore the peak of the total of loans out- 
standing is reached after basic produc- 
tion and distribution (as reflected, for 
example, in car loadings) pass the peak. 





at times of immediate relief to the money 
market from a slackening in the demand 
ior bank credit from other sources. 
Nevertheless the slackening which is now 
in evidence in iron and steel and other 
basic industries probably forecasts a sub- 
sequent decline in the demand for credit 
accommodation from trade and industry’ 
and a similar statement holds for the 
downturn in the stock market. The 
prospect that money rates would work 
lower during the Fall months by reason 
of the open market operations of the 
Federal Reserve banks is now, there- 
fore, reinforced by the probability that 
the demand for credit both from busi- 
ness and from the stock market will 
presently be reflected in a decline in the 
total loans of the reporting member 
banks. It should be observed, however 
that even without this reinforcement 
the rate at which the Reserve banks 
have been buying bills in the open mar- 
ket during the past month is sufficient 
if maintained, to bring about still fur- 
ther ease in the money market almost 
regardless of any other factors. This is 
clearly evident from the abruptness in 
the upturn of the curve of acceptance 
holdings on the chart to the left. 

In a way it is a fortunate circum- 
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stance, so far as the short-term money 
market outlook is concerned, that the 
Reserve authorities are now disposed to 
supply abundant Reserve bank credit. It 
is frequently remarked that a severe de- 
cline in the stock market would provide 
immediate relief to the money market 
through the release of funds lent on col- 
lateral. Under certain circumstances, 
however, there are grounds for doubting 
whether such relief would come as 
promptly as might be expected under 
ordinary circumstances. The reason for 
the lag in commercial loans behind the 
commonly accepted indices of business 
activity is, of course, fairly obvious. Many 
departments of business, especially 
wholesale trade, lag behind basic produc- 
tion; and in addition the loans made 


As against this situation in commer- 
cial loans, it is commonly accepted that 
liquidation in the stock market brings 
immediate liquidation in loans on securi- 
ties. This reasoning is sound enough so 
far as it refers to loans on stocks car. 
ried on margin, especially by weak hold- 
ers of stocks; but today it is safe to say 
that a fairly large proportion of the 
member banks’ loans on securities are 
on new security issues the final distribu- 
tion of which to the public has yet to be 
completed. The volume of new stock 
issues in the last year has been enor- 
mous; and although the public has been 
an avid purchaser of these securities, 
especially those of newly formed invest- 
ment trusts and other financial enter- 
prises, there must still be a large quan- 


tity of these issues which are being 
carried on bank loans by security deal- 
ers. It is this class of loans which would 
not be immediately affected by a decline 
in the stock market; unless, indeed, the 
dealers were forced to throw their hold- 
ings on the market for whatever they 
would bring, a necessitous act which 
would at once reflect and presage a 
major financial disaster. 

The money outlook is thus complicated 
by a considerable number of factors the 
ultimate influence of which can be fore- 
seen but vaguely. The most tangible in- 
fluence is still Reserve bank policy, and 
as long as present policy persists there 
is every liklihood for a gradual lowering 
of interest rates in the open market, with 
a somewhat better than even chance for 
some improvement in bond prices. The 
statistical position of the bond market, 
indeed, could scarcely be sounder than 
it is right now. The demand has been 
for stocks and more stocks, while new 
issues of bonds have fallen to the lowest 
levels in years. As a result there are 
no “undigested securities” hanging over 
the bond market, a condition which, if 
it could be said with confidence to apply 
to stocks as well, would be cause for 
much less apprehension over the general 
financial situation. 

Two of the most important develop- 
ments of the month have been the fail- 
ure of the increase in the Bank of Eng- 
land discount rate to stop the flow of 
gold from London to Paris, and the 
sharp rise in sterling exchange in terms 
of dollars. The continued drain of gold 
from London to Paris is most disquiet- 
ing, but further developments must be 
awaited before the true significance of 
the situation can properly be appraised. 
The rise in sterling exchange in the New 
York market, however, puts to rest for 
the time being the fears that have been 
expressed to the effect that the higher 
discount rate might not be effective in 
preventing further gold shipments to 
this country. On Oct. 1 the rate on cable 
transfers rose to $4.869-16 and other 
European currencies also advanced 
sharply. 
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The advance which occurred in the 
French franc is particularly interesting 
in view of the theory advanced in THE 
ANNALIST last week that the higher Brit- 
ish bank rate might result in gold ex- 
ports from New York to Paris. On Tues- 
day the franc rose to $.0392%, and al- 
though this was considerably below the 
gold export point, it was nevertheless the 
highest figure touched since July, 1928; 
and it was reported that there was a 
brisk demand for Paris funds, due mainly 
to two factors, French Treasury oper- - 
ations and. the need for financing a large 
French -wheat crop. 








i cereal i I it a nay cS mi silly a ee ce aN ae 


636 


THE ANNALIST 


Friday, October 4, 1929 





The Movement Toward Branch Banking: 1. Position 
Of the National Banks 


HE speech of Comp- 
troller of the Cur- 
rency J. W. Pole last 
Wednesday before the 
convention of the 
American Bankers’ As- 
sociation at San Fran- 
cisco (a complete sum- 
mary of this and other 

as well as the resolutions 
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speeches, 
adopted by the convention, will appear 
in the Oct. 18 issue of THE ANNALIST) 
beyond question marks the formal be- 
ginning of a definite and well organized 
movement to secure legislation in Con- 
gress permitting branch banking on a 


much wider scale than at present. 
Comptroller Pole, on the ‘basis of the 
intensive study of the problem which 
he promised in a speech earlier in the 
year before the convention of the Mary- 
land Bankers Association at Atlantic 
City, has not only marshaled a strong 
array of arguments in favor of this 
extension of the branch banking privi- 
lege, but he also has presented a defi- 
nite plan which he suggests as the 
basis for legislation by Congress, which, 
if followed, will bring about far-reach- 
ing changes in the nation’s banking sys- 
tem. 

“After reviewing all of the discussions 
concerning branch banking before and 
since the McFadden act and having in 
mind that this should not be regarded 
as a controversy solely between bankers 
but that the interest of the general 
public also be given full consideration, I 
have reached the conclusion that an 
extension of branch banking privileges 
should be granted to national banks. 

“That it should not be nation-wide will 
be generally admitted. It has been sug- 
gested that branch banking be limited 
to the confines of each Federal Reserve 
District. This may not be feasible to 
the same extent in all Federal Reserve 
districts. Restricting it to State boun- 
daries, which are political, rather than 
economic, presents difficulties, as does 
the suggestion that a radius of fifty or 
one hundred miles from the parent bank 
be fixed, but there is an economic area 
to which the extension of branch bank- 
ing can be applied, varying in size to 
meet the diversified conditions that 
exist in this vast country. 

“It is for Congress ultimately to fix 
the boundaries of these districts; but 
Congress, of course, would not and could 
not attempt to do so prior to careful 
consideration and study of all of the fac- 
tors, which could only be carried on by 
a committee of qualified experts. Wotld 
we not be making real progress if, at the 
coming session, the Congress were .to 
instruct, let us say, the Secretary of the 
Treasury, the Governor of the Federal 
Reserve Board and the Comptroller of 
the Currency to study the banking situa- 
tion and to report the boundaries which 
they would recommend that the Congress 
set up, establishing such difinite areas?” 

It is interesting to note in this last 
paragraph the implied assumption that 
the present branch banking laws will 
shortly be liberalized and that the main 
problem is the question of precisely what 
form‘ the extension of branch banking 
shall take. In the face of the known 
strength of the opponents of any further 
extension, this implied assurance that 
Congress will soon act favorably on the 
proposal seems significant indeed. What, 


’ then, are the underlying causes of this 


turning of the tide in favor of a system 
which has long been considered “repug- 
nant,” as Alexander Hamilton would 


say, to the basic principles on which our 
banking system has grown; and what, 
if any, have been the newer and more 
pronounced developments in our banking 
system and practices which have given 
the arguments for branch banking so 
much greater impetus within such a com- 
paratively recent past? 

The fundamentai cause is doubtless to 
be found in the weakened and steadily 
weakening position of the national banks 
in the face of competition from State 
banks. The accompanying chart shows 
to what a marked extent the growth of 
resources of the State banks for the last 
half-century has been outstripping that 
of the national banks. There are, of 
course, many other factors, such as the 
epidemic of failures, due to the impaired 
earning power of small banks in small 
centres of population; the merger move- 
ment; the trend toward group banking; 
in short, all of those factors which, in 


. the words of Comptroller Pole, have as 


their underlying basis the fact that 
“diversification of business is not gener- 
ally possible” for the smaller institu- 
tions. These are of prime importance 
and will be analyzed in detail in subse- 
quent articles. But the outstanding fac- 
tor in the present movement, the only 
one indeed by which the head of our 
national banking system can justify the 
unequivocal position he has taken on the 
question, is the defection of the national 
banks from the national system. On 
that ground and on that alone could it 
be considered fair or proper for a public 
official of the standing of Comptroller 
Pole to take sides in what has hitherto 
been and what for some time to come 
will undoubtedly continue to be one of 
the most controversial problems of the 
dav 
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The tendency revealed by the accom- 
panying chart has been of long standing 
and was responsible for the passage in 
1927 of the McFadden act giving ex- 
tremely limited branch banking privi- 
leges to national banks. In the fifty- 
four year period, 1875-1929, according 
to data assembled by Mr. Pole, the total 
resources of State banks increased from 
approximately $1,291,427,000 to $43,804,- 
599,000, an increase of 3,292 per cent. 
In the same period the total resources 
of the national banks increased from 
$1,913,239,000 to $29,021,912,000, or 1,417 
per cent. During this period the num- 
ber of State banks increased 1,359 per 
cent, while the number of national banks 
increased only 265 per cent. 


Analyzing this tendency in greater de- 
tail, the first four years following the 
close of the war were characterized by 
a definite continuation of the tendency 
toward greater growth in the resources 
of State than of national banks. This 
is clearly evident from Table I, which 
shows, for the period since 1919, the 
percentage of total resources held by 
State and national banks. 


TABLE I. PERCENTAGE OF TOTAL 
RESOURCES HELD BY STATE AND 
NATIONAL BANKS 

State National 


Banks. Banks. 
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DMtbikdpenchhanewadias wena’ 56 44 
cin ebOhtenithaneseseessoe6es 59 41 
che hdiske ccna ehe Gana te db sad 59 41 
ai OR eae: 60 40 
hook sdkeed cenacehnace0ccnes 40 
EEE ree 61 39 
at eeR ened va Padcaee obeke 61 39 
ES eee 61 39 
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Pe CD Ei onccccvecesisces 60 40 


It is also evident from the table, how- 
ever, that beginning in 1925 the ten- 
dency was arrested; indeed, practically 
all of the gain in the percentage of re- 
sources held by State banks resulted 
from the the fact that in the depression 
of 1921 there was an actual decline of 
$2,893,391,000 in the total resources of 
national banks, whereas the total re- 
sources of State banks declined only 
$514,327. It is clear, therefore, that we 
must search elsewhere for the cause of 
the most recent gain in the movement in 
favor of branch banking by national 
banks. 

The cause, however, is not far to seek. 
Since last Spring, as every one knows, 
there has been an unprecedented merger 
movement among our banks, and this 
movement has involved a renewal on a 
heavy scale of the tendency toward with- 
drawal from the national banking sys- 
tem in favor of State charters. The 
facts, as gathered by Comptroller Pole, 
are as follows: 

On March 27, 1929, the aggregate re- 
sources of the national banks amounted 
to $29,021,912,000. In the brief space of 
three months, to June 27, 1929 (the date 
of the previous call), there was a decline 
of $1,581,684,000 to $27,440,228,000, and 
this decline involved the loss of thirty- 
nine banks to the national banking sys- 
tem. The average size of the banks 
which in this short period withdrew from 
the system was thus roughly $40,600,000, 
which is-merely a simple statistical con- 
firmation of the well-known fact that 
not only has the number of national 
banks been lessened through the absorp- 
tion of small banks by larger institu- 
tions, but also that some of the largest, 
strongest and oldest banks in the coun- 
try, including some of the strongest New 
York City banks, have so withdrawn. 

A more comprehensive approach to 
the existing situation is an analysis of 
the progress, or lack of progress, of the 
national banking system since the pas- 
sage of the McFadden act on Feb. 25, 
1927. An important object of that act 
was to grant privileges to national 
banks which would place them on a more 
nearly equal footing with State banks, 
and to that end national banks were 
given the right, subject to the approval 
of the Comptroller of the Currency, to 
establish branch offices within the cor- 
porate limits of all large cities in which 
the head office of the bank is situated, 
provided the State law permits State 
banks to have branches. About the only 
effect of this provision, however, has 
been to bring about a sharp increase ix 
the number of branches. The nv:inber 





of national banks has declined steadily 
since the passage of the act; the re- 
sources of the national banks increased 
up to March 27, 1929, at a rate not per- 
ceptibly greater than that shown by the 
State banks; and since last March, as 
already noted, there has been a sharp 
decline in aggregate resources of na- 
tional banks. 

Since the passage of the McFadden 
act, moreover, the tendency toward with- 
drawal from the national system has 
been nation-wide and has embraced 
banks of all sizes. Table II shows the 
number of national banks succeeded by 
State banks in the period from Feb. 25, 
1927, to July 6, 1929. 


TABLE II. NUMBER OF NATIONAL 

BANKS SUCCEEDED BY STATE BANKS 

Per Cent 

. of Total. 
13.3 

















occurred in 
41 States; the largest number, 65, 
was in California; New York and Okla- 
homa follow with 21 each, Pennsylvania 
with 20, Texas with 13, Idaho with 10; 
the remainder is scattered among the 
other States which show losses of from 
one to six banks each. 

When grouped according to total as- 
sets in each size-group, moreover, the 
picture is even more impressive. This 
grouping shows that the most severe 
succession of national banks by State 
banks has occurred among the largest 
banks, those with assets of $25,000,000 
and over. The total assets of that group, 
as shown by Table III, comprised, in- 
deed, 77.2 per cent of the grand total. 


TABLE III. TOTAL ASSETS OF NA- 
TIONAL BANKS SUCCEEDED BY 
STATE BANKS 

Assets 

— of =. 


These 263 withdrawals 


Per Cent 
Size of Assets. 




















Under $200,000 ........... 0.2 
 eedigncees 19 0.6 
000-$1,000,000 ......... 40 1.3 
1, ,000-$2,000,000 ....... 43 1.4 
x ,000-$5,000,000 ....... 102 3.3 
,000,000-$10,000,000 ...... 117 3.7 
10,000,000-$25,000,000 ..... 385 12.3 
,000,000 and over...... 2,405 77.2 
EE anboceeds wae sana $3,114 100.0 


The group containing 77.2 per cent of 
the total assets comprised eight banks, 
four of which were in New York and one 
each in Missouri, Michigan, Illinois and 
California. The next largest group, com- 
prising 12.3 per cent of total assets, con- 
sisted of twenty-two banks, of which 
five were located in New York and five 
in Pennsylvania, the remainder being lo- 
cated in New Jersey, Michigan and Cali- 
fornia (with two each) and in Kentucky, 
Maryland, Missouri, Ohio, Texas and 
Virginia (one each). 

Under these circumstances the concern 


“of the Comptroller of the Currency for 


the future of the national banking sys- 
tem under the present law is readily 
understood. There is also the indirect 
threat to the Federal Reserve System 
since, wisely or unwisely, the Federal 


- Reserve act provides for compulsory 


membership by national banks but vol- 
untary membership by State banks. 
This article, it may be well to repeat, 
is not intended as an argument one way 
or another with respect to the proposed 
changes in the national banking laws. 
The purpose has been merely to set, forth 
the facts in the case, facts of sufficient 
significance, however, as fully to explain 
the change which is clearly visible in 
the general attitude toward branch 
banking from the standpoint of the na- 
tional system. D. W. ELLswo*.ru. 
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Cotton-Textile Institute: A Demoralized Industry 
Saved by Cooperation 


By EDWARD S. MEAD 


This is the fourth* of u series of arti- 
cles on the aims and accomplishments 
of the various trade institutes now func- 
tioning in the United States. 


wT ATE IN 1926 the Cot- 
Pia - jj ton-Textile Institute 
, a was organized to 
study problems com- 
mon to the cotton tex- 
tile manufacturers of 
the country and to as- 
sist those manufac- 
turers in cooperating 
to put that industry on a more stable 
basis, Owing to the wartime expansion, 
the industry was greatly overdeveloped. 
There are about 1,700 mills, located 
principally in the New England and the 
Southern States, and their being thus 
scattered made cooperation and dis- 
semination of information difficult. Sales 
agents and buyers, however, are largely 
concentrated in New York, with some in 
other Northeastern seaboard cities. 

The geographical situation as to the 
mills made for very severe competition. 
The financial position of many of the 
mills was weak, failures were numerous 
and profits scarce. Information as to 
essential factors of supply and demand 
was, in general, lacking. The Associa- 
tion of Cotton Textile Merchants of New 
York had since 1925 supplied statistics 
of production, stocks on hand and un- 
filled orders for certain lines of cotton 
textiles. Their service, while of distinct 
value, lacked the direct participation of 
the mills and did not for that reason 
cover the entire field. Prices were de- 
moralized, due to the general policy of 
crowding production even to the extent 
of night running, the accumulation of 
stocks without reference to market con- 
ditions, and the constant pressure of 
distress sales. Some well-managed mills, 
especially those that enjoyed the mo- 
nopoly advantage of well-sold specialties, 
were making money—the financial sec- 
tion of the textile press gave numerous 
examples of profitable enterprises—but 





_ the industry as a whole was seriously 


depressed. 


Causes of Adverse Conditions 


Some of the principal causes con- 
tributing to these conditions in the in- 
dustry were: (1) Overeapacity and con- 
sequent overproduction; (2) lack of 
knowledge of costs; (3) sales without re- 
gard to cost or market conditions—dis- 
tress sales; (4) the reduction of demand 
due to changes of style. These adverse 
influences, as we have seen in the article 
on the Wool Institute, were also active 
in the woolen industry. But in the case 
of the cotton-textile industry these ad- 
verse influences were, for a number of 
reasons, even more demoralizing than in 
the case of the woolen industry. First, 
there was the greater number of mill 
units, carded yarn mills alone numbering 
over 200; and there were also the separa- 
tion of the ownership of different stages 
of production, a lack of coordination 
among the groups handling the various 
stages of manufacturing and finishing, 
the wide and especially the sectional dis- 
tribution of the mills and, finally, the 
speculative nature of the business. 

Another serious difficulty encauntered 
by the cotton-textile industry is the wide 

(1) Adjusting Excess Productive Gapac- 
ity to Closed Markets—The Institutes. Is- 
sue of July 19, 1929, page 97. 

(2) Lawful Restraint of Trade Through 
Education—How the Institutes Do It. Aug. 
9, 1929, page 251. _ . 

(3) The Wool Institute: A Successful 


Cooperative Control of an Industry. Aug. 
23, 1929, page 347. 


fluctuation in the price of the raw ma- 
terial. One mill may buy its cotton 2 
cents a pound cheaper than its compet- 
itors. Due to the overcapacity in the in- 
dustry, there is a strong tendency for 
the mill with low-cost material to re- 
duce its selling prices correspondingly, 
which forces its competitors to sell at a 
loss. 

Many students of the industry had 
come to believe that a drastic reorganiza- 
tion, involving the elimination of weak 
mills and the consolidation of strong 
mills into self-contained, well-financed 
units, would, after a prolonged period of 
liquidation, result in a stabilized condi- 
tion for the various branches of the in- 
dustry. 


The Weakness of the Doctrine of the 
Survival of the Fittest 


The doctrine of the “survival of the 
fittest” as a working method of indus- 
trial stabilization is open to serious ob- 
jections. It assumes the elimination of 
the unfit, and to some extent it is sdund 
so far as ownership is concerned; but it 
also assumes the elimination of the 
plant of the unfit and this is an assump- 
tion contrary to fact. Mr. Walker D. 
Hines, president of the Cotton-Textile 
Institute, has stated the matter as fol- 
fjows: “The assumption that the weak 
mills will fail and disappear loses sight 
of the fact that the spindles and looms 
will not disappear. Even if there should 
be repeated failure of weak mills, the 
result would be their reorganization and 
continued operation, and probably in no 
more experienced and capable manage- 
ments than was true before the mills in 
question had failed. Further than that, 
they would probably be reorganized with 
lower capitalization and would, there- 
fore, be able to go still further in the 
direction of influencing merchandising 
policies up to the time they failed again. 
I believe these “conclusions are unavoid- 
able, in spite of the fact that there may 
well be certain numbers of spindles and 
looms which upon failing will not be re- 
organized in any manner. It will still 
be true that the great bulk of machinery 
owned by companies which fail will be 
organized in some manner and in some 
location and will continue to be a highly 
serious factor under new management 
and probably with reduced capitaliza- 
tion.” 

Instead of allowing the tedious and 
costly process of stabilization by prelim- 
inary disintegration to work out to its 
doubtful end, the survival of the fittest, 
the cotton textile industry in October, 
1926, organized the Cotton-Textile Insti- 
tute. This organization followed the 
Sines with which we are already familiar 
in the organization of the Wool Insti- 
tute, which, indeed, is a standard form 
for all these organizations. It is a cor- 
poration not organized for profit and 
without capital stock. Its objects are: 
(1) to develop new and extended uses 
for cotton; (2) to expand the export 
trade; (3) to compile and to distribute 
stat'stical information as to production, 
stocks on hand, and shipments; (4) to 
improve methods of manufacture and 
distribution. This corporation made con- 
tracts with mills representing 21,000,000 
spindles, about two-thirds of the spindles 
in the industry, by which the mills 
agreed to pay for three years an annual 


assessment of not exceeding 2 cents per 
spindle to defray the expenses of the 
organization. The annual assessments 
made during the three years since the 
institute was organized, however, have 
averaged only 1% cents per spindle. 


Organization and Activities 


The board of directors, repyesenting 
the industry in both the North and the 
South, numbers 75. Then there is an 
executive committee composed of nine- 
teen directors. The president, who is 
chief executive officer, is Mr. Walker 
D. Hines, formerly director general of 
railroads. The secretary is Mr. George 
A. Sloan, formerly secretary of the 
Copper and Brass Research Association. 
Neither of these men, it will be noted, 
was chosen from the cotton textile in- 
dustry. The Cotton-Textile Institute fol- 
lowed the policy of many trade organiza- 
tions in choosing executives free from 
predetermined ideas regarding the in- 
dustry. The headquarters of the insti- 
tute are in New York. Its staff, aside 
from the two chief executives and the 
office personnel, consists of one South- 
ern field representative whose functions 
are of a general educational character; 
three field representatives who specialize 
on costs, visiting mills and preaching the 
gospel of accurate cost determination; 
one cost engineer located in New York, 
one man in charge of the new uses sec- 
tion, one statistician and one adviser in 
merchandising problems. 

The institute has specialized along 
four lines: first, educational work to 
promote sound merchandising; second, 
the compilation and dissemination of 
statistics; third, the promotion of sound 
cost principles, and fourth, the develop- 
ment of new and extended uses for cot- 
ton. 

Statistics are compiled that embrace 
certain types of cotton manufactures, 
such as wide sheetings, narrow sheet- 
ings, print cloths, carded yarns. fine 
goods, &c. Mills furnishing figures foi 
any of these groups are given periodic 
reports for the groups in which their 
figures are included, and once a month 
the aggregate of all statistics reported 
to the Association of Cotton Textile 
Merchants of New York and to the in- 
stitute are released by the association 
to the press. These figures furnish a 
basis for an exchange of views at the 
group meetings which are held in dif- 
ferent parts of the country from time to 
time. 


Statistics Put to Practical Uses 


The primary object of furnishing these 
figures is to thrdw light on the extent 
and character of the demand for the dif- 
ferent lines—-there are considerable fluc- 
tuations in demand among different 
kinds of cotton cloth, and to discourage 
the accumulation of excessive stocks. At 
group meetings the president or the sec- 
retary usually. attends and leads the dis- 
cussion. The texts constantly preached 
upon are the danger of overproduction 
and excessive stocks and the observance 
of sound cost principles. 

No attempt is made to reach any 
agreement as to the amount it is neces- 
sary to reduce production. That is left 
to the individual judgment of the mills. 
Frequently many mills reduce produc- 
tion as a result of the discussions at 


these meetings, but always some do not 
reduce, and there is no uniformity in the 
scale or methods of reduction. There 
is, however, the constant educational ef- 
fort to adjust supply to demand, to ab- 
stain from overloading the market, and 
the accurate figures furnished facilitate 
the proper judging of the condition exist- 
ing. 

Progress, the officers concede, has 
been slow. The bad merchandising 
habits formed through many years of in- 
dividualism can only be changed very 
slowly. Substantial gains have, how- 
ever, been made. Some mills, among 
the largest in the industry, credit their 
adherence to the sound merchandising 
policies of the institute with a substan- 
tial improvement in their financial show- 
ing during the past year. 


Institute’s Services Invaluable in Emer- 
gencies 


In the serious emergencies with which 
the wide fluctuations in the price of cot- 
ton occasionally confront the industry 
the institute organization has performed 
most valuable services. Such an emer- 
gency occurred in the Fall of 1927, when 
the price of raw cotton sharply declined 
and buying in anticipation of lower 
prices was also greatly reduced. Mr. 
Hines, testifying in April, 1928, before a 
Senate committee, described the result- 
ing situation as follows: “The buyers 
know when there is a large stock of 
goods on hand, and especially when the 
stocks of goods on hand are increasing, 
and they know that some of the mills 
as they get hard pressed for cash are 
going to sell these goods for whatever 
they can get for them. Therefore there 
is an impression created that a large 
stock of goods means a low price for 
goods. Therefore the buyers hesitate and 
when there is a large stock they make 
every imaginable attack to get the prices 
down. And they are sure to find mills 
that will reduce prices, and the buyers 
are thereby rewarded for that attack. 
And if the mills continue to produce and 
pile up an increasing stock of goods over 
a considerable period, they are creating 
a condition where they are killing their 
own business and not helping anybody 
else, because if they create these large 
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stocks of goods and through pressure sell 
out at low prices they have supplied 
the future demand for goods when they 
have gotten rid of these excess stocks, 
and they have done it at a low price, 
with the result that they have killed 
their market for the near future and 
cannot sell more goods for some time to 
come.” 


Cost Studies of Great Value 


Space does not permit more than a 
brief reference to the other activities of 
the institute. The campaign for accurate 
cost accounting has been alluded to. 
Gratifying results are being obtained as 
a result of the field work of cost repre- 
sentatives. The primary object of this 
effort is to establish costs of produc- 
tion, not on a basis of full capacity, the 
usual method, but on a basis of that 
portion of the capacity whose output can 
be sold at remunerative prices. The 
method usually followed results in a 
serious understatement of costs. The 
institute proposes, as a result of its cost 


Europe 


HE most striking devel- 

opment of direct eco- 
nomic interest in the 
seven days covered by 
this paper was, of 
course, the raising of 
its discount rate by 
the Bank of England 
from 5% to 6% per 
cent, whereof the results shall be as 
they may turn out; the quidnuncs seem 
graveled. The matter is dealt with very 
briefly below. A new acceleration of 
drain of gold from the Bank absolutely 
compelled the step. 

There were several important develop- 
ments, transactions or happenings, pri- 
marily of political, and therefore second- 
arily of economic, importance, as: The 
end of the Tenth League Assembly (light- 
ly glanced at below; the embarkation of 
Prime Minister MacDonald for America; 
the installation of a new Austrian Cabi- 
net, and the vague communiqué import- 
ing resumption of Russo-British diplo- 
matic relations on the Russian terms. 

Says a communiqué of Sept. 27 by the 
British Foreign Office relating to the 
week-long conversations in London be- 
tween M. Dovgalevsky, Russian Ambas- 
sador to France, and Arthur Henderson, 
the British Foreign Minister: “Agree- 
ment has been reached on the list of sub- 
jects to be settled by negotiation on the 
resumption of full diplomatic relations, 
including the exchange of Ambassadors.” 
Vague, very vague: but the inference is 
compelling that Henderson backed down 
and consented to unconditional resump- 
tion, whereas his gdvernment, and he 
personally, had assured Parliament that 
definite substantial official prior assur- 
ances as to propaganda and debts would 
he required of Moscow. Possibly unoffi- 
cial assurances, satisfactory to Mr. Hen- 
derson, have been given; but will they 
satisfy Parliament? Here are obviously 
the “maxings” of a terrific parliamen- 
tary how-d’ye-do; meat for Churchill, 
Birkenhead, et Cie. It is highly inter- 
esting that the Labor Government should 
find itself strong enough to risk such a 
row. 

The Cabinet change in Austria is in- 
teresting. The outgoing Chancellor, 
Streeruwitz, was not sufficiently pliant 
to pressure from the Right; from the 
so-called Austrian Fascists and their 
militant organization, the Heimwehr. So 
the Right forced him out. The new 
Chancellor is reputed a strong man; has 











work, to place before all the mills the 
costs of typical mills so that each mem- 
ber can gain the benefit of comparison 
of his costs with those of mills manu- 
facturing similar products. 

Another important object is to encour- 
age the mills to compute the cost of raw 
cotton on a cost-of-replacement basis 
instead of on the basis of original cost, 


in order that the low-cost mill should , 


gain the advantage of low-cost cotton 
which should not be passed on to those 
engaged in subsequent steps of produc- 
tion or distribution. If raw cotton ad- 
vances, the mill must absorb the loss, 
and the institute officials are pressing 
the point that the rule should work both 
ways. 


Effort Toward Elimination of Doubtful 
Trade Practices 


An interesting effort to work toward 
improvement of merchandising practices 
has been made in the carded sales yarn 
division. Here the principal abuse, af- 
fecting the producers and consumers 


alike, has been the practice among some 
merchants of buying distress yarn at 
low prices for speculative purposes. The 
splitting of commissions and granting 
of secret rebates are also practiced at 
times in this branch of the industry. 
The yarn mills and merchants have gone 
on record as condemning such unsound 
practices, which have created a constant 
and severe pressure upon prices not only 
of yarns, but of all the varied products 
of which yarn is the raw material. 
These efforts toward the improvement 
of the situation have necessarily been 
slow in bringing about the desired re- 
sults, although there is general under- 
standing as to the necessity for reform. 

The institute has also functioned ef- 
fectively in the development of uses for 
cotton. The new uses section has opened 
up several neglected lines where expan- 
sion is possible. For example, the cam- 
paign for longer sheets was inaugurated 
by the institute. The institute also con- 
tributed largely to the successful effort 
this year to bring styled cottons into 


From an American Point 


By HENRY W. BUNN 


been Chief of Police of Vienna over 
stormy and bloody days, was Chancellor 
once for ten months, is classed as a non- 
party man. His pronouncement in as- 
suming office was discreetly vague. 
There is reason, said he, in some of the 
Heimwehr demands; but, so saying, he 
observed that the prime desideratum for 
the country is a foreign loan. Now, since 
a foreign loan must presuppose a calm 
political atmosphere, he seemed to say 
by indirection that the Fascists had best 
curb their wild horses. A main demand 
of theirs is that Vienna be reduced to 
the status of a part of the province of 
Lower Austria instead of being (as at 
present) a province by itself, with, con- 
sequently, a Socialist provincial and mu- 
nicipal government. Now, obviously, the 
pushing home of that demand would in- 
volve hideous possibilities. 


BRITISH COMMONWEALTH 


N Sept. 26 the Bank of England 

raised its discount rate from 5% to 

6% per cent—the highest point 
since April, 1921. No longer was it pos- 
sible to kick against the pricks. The ef- 
fect immediately expected was at once 
forthcoming, the foreign exchanges mov- 
ing in favor of sterling. Whether or no 
the effect on business will be, on the 
whole, unfavorable, remains to be seen. 
Business, of course,is very nervous, and 
it may scarcely be doubted that the im- 
mediate effect on the “basic” industries 
will be depressing. 

It remains to be seen, in view of the 
extraordinarily high open-market money 
rates on the New York and Berlin mar- 
kets, whether capital will return to Lon- 
don in sufficent quantity to rectify the 
situation. 

In the seven-day period ended Sept. 25 
the gold holdings of the Bank of Eng- 
land were further reduced by £3,708,000 
(the reduction in the next preceding 
seven-day period was £472,000) and the 
“reserve in banking department, gold and 
notes” was.decreased by £2,924,000. The 
total of gold holdings on Sept. 25 was 
£133,212,581 (as against £173,204,657 a 
twelvemonth previous), the lowest figure 
since return to the gold standard. The 
proportion of reserve to liabilities was 
29.73 per cent, as against 29.70 per cent 
on Sept. 18 and 57.97 per cent on June 
13 (the highest of the year and the high- 
est for any seven-day period since Sept. 


21, 1913). The lowest percentage of this 
year was that of Aug. 7, namely, 22.41. 

During the same seven-day period the 
Bank of France’s gold holdings were in- 
creased by 30,000,000 francs to the high- 
est figure in the history of the bank. 

The Transvaal gold output of the first 
eight months of this year was 6,963,096 
ounces, exceeding substantially the out- 
put for the corresponding period of any 
previous year. The rate of output has 
uninterruptedly increased since the 
Transvaal labor troubles of 1922. The 
value of last year’s output; namely, £44,- 
000,000, exceeded by £6,600,000 the value 
of the output in 1913 and by £4,500,000 
the maximum of any war year. 


FRANCE 


HE August balance of foreign trade 
jt was unfavorable by 536,000,000 
francs, as against an unfavorable 
balance of 358,000,000 for July, 1929, and 
a slightly favorable balance for August, 
1928. 

The balance for the first eight months 
of 1929 was unfavorable by 6,805,000,000 
francs, as against an unfavorable balance 
of 1,108,000,000 for the first eight months 
of 1928. The balance for the correspond- 
ing period of 1913 was unfavorable by 
1,059,000,000 francs, old value, equivalent 
to about 5,250,000,000 francs of the pres- 
ent valuation. 


GERMANY 


E latest report from Berlin shows 

the general trade outlook “fairly 

favorable.” In the present year to 
date export of manufactured goods for 
consumption has been slightly lower than 
for the corresponding period of 1928, but 
export of “manufactured materials of 
production,” mainly chemicals, iron ware 
and machinery, shows very great in- 
crease. 

No precise figures are vouchsafed us 
as to the August foreign trade; merely 
a statement that the figures are “con- 
sidered on the whole satisfactory.” The 
foreign trade balance for the first eight 
months of 1929 was adverse by a month- 
ly average of 36,000,000 marks, as 
against an adverse monthly average of 
115,000,000 for the corresponding period 
of 1928. 

Revenue for the first tive months of 
the current financial year totaled 3,972,- 
000,000 marks, as against the official 





































































popular favor. In its various activities 
to promote new and extended uses for 
cotton the institute works in close co- 
operation with the United States Depart- 
ments of Agriculture and Commerce. 

Is the Cctton-Textile Institute a suc- 
cess? Let the members answer. The 
present agreement with the mills expires 
in late October. Already 80 per cent 
of the present membership, or 16,000,000 
spindles, have renewed their contracts, 
and the officers hope that the spin- 
dlerage under the new membership will 
closely approximate the old. The cotton 
textile industry has determined to con- 
tinue this cooperative work. The ob- 
jects of the institute have not yet been 
fully accomplished, but substantial prog- 
ress has been made in working out the 
most difficult and complicated competi- 
tive situation in the entire field of man- 
ufacturing industry. It may reasonably 
be anticipated that within the next three 
years the days of demoralization and 
destructive competition in the cotton tex- 
tile industry will have been numbered. 


of View 


estimate of 9,325,000,000 for the entire 
fiscal year. The yield during those five 
months of revenue ear-marked for repa- 
rations was 1,198,000,000 marks, almost 
equal to a twelvemonth’s requirement 
for reparations under the Dawes sched- 
ule. 

It has been decided to continue the 
international steel cartel “provisionally 
until next March.” 

Exports of paper and paper manufac- 
tures in the first seven months of 1929 
totaled 538,770 tons, as against 463,030 
for the corresponding period of 1928. 


ITALY 


HE following, quoted from a recent 
3 dispatch from Rome, is pleasing: 
“The first seven months of 1929, 
when compared with the similar period 
of 1928, show numerous evidences of an 
improving situation. Output of sheet 
iron, for instance, has been 1,181,000 
tons, against 988,000 last year; cement 
production 1,957,000 tons, against 1,687,- 
000; phosphates 708,000 tons, against 
510,000; artificial silk 18,150 tons, 
against 15,544. Electrical energy used 
is reckoned at 5,030,000,000 kilowatt 
hours, as compared with 4,741,000,000 
in 1928.” 
Italy’s wheat crop of this year is said 
to be the largest of record. 


RUSSIA 


Wi: has the redoubtable Luna- 
charsky, Russian Commissar of 
Public Instruction, been retired 
from that job (“kicked upstairs,” it 
would seem)? Probably because he has 
told the truth about the wretched condi- 
tion of public instruction in Russia. 
Why has Frumkin, Russian Assistant 
Commissar of Finance, been dismissed 
from that job? No doubt at all because 
he has voiced doubt that the five-year 
plan can be realized; the which plan con- 
templates that by 1934 Russia shall be 
a magnificently going concern. Frumkin 
cannot divine where the money is to be 
found for the vast expenditures con- 
templated on industry, on agriculture, 
on electrical development (to involve 
forty long-distance power stations). His 
faith does not enable him to see the coal 
“output doubled, the output of chemical 
fertilizer increased fifty-fold, over twen- 
ty million peasants within the coopera- 
tive farm system, supply by the factories 
fully answeririg demand; all by 1934. 
Rather, he observes that “the queue has 
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become a form of life which disorganizes 
our productive system.” 

So out goes Frumkin. To be sure, 
Stalin may be right; make a clean sweep 
of your men of little faith, We never 
may say with confidence what’s right or 
wrong for Eurasia; we can be much 
surer about Asia proper. 

It is officially reported that the 
balance of foreign trade for the eleven 
months ended August 31 was favorable 
by 27,400,000 rubles (about $13,700,000), 


&y, ‘S against an unfavorable balance of 
4 


178,600,000 rubles for the corresponding 
period of the previous fiscal year; ex- 
ports totaling in value 664,200,000 rubles, 
imports 636,800,000. The improvement 
came about through increase of exports 
by 12.6 per cent and decrease of imports 
by 22.2 per cent. 


THE LEAGUE ASSEMBLY 


HE tenth League Assembly ended 
on Sept. 25. As it turned out, the 
apprehension that the unfortunate 
developments at The Hague would orej- 


- 


udice proceedings at Geneva, was with 
out foundation. It is generally agreed 
that the late Assembly was the “most 
productive and constructive” of the ten 
Assemblies. 


Its accomplishment of a direct eco- 
nomic nature was impertant, though 
not precisely definable. I refer in chief 
to: 

(a) Adoption of a resolution contem- 
plating the convoking by the League 


Council for the coming January of a 
conference of representatives of Euro- 


pean governments for the purpose of 
framing an agreement to reduce tariff 
barriers and make away or lessen hin- 
drances to trade, the governments par- 
ticipating previously pledging themselves 
not to increase their protective tariffs 
over three years and not to “impose new 
protective duties or create new impedi- 
ments to trade” over the same period; 
and 


(b) Adoption of a resolution propos- 
ing a new international economic con- 
ference. 


Continued on Page 653 
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TT an HERE is probably no 
class of security which 
has attracted more 
public attention in re- 
cent months. than 
those issued by insti- 
tutions which are com- 
monly called “invest- 
ment trusts.” At the 
same time there appears to be much con- 
fusion in the minds of many people as to 
what an investment trust really is. All 
kinds of issues of securities are tagged 
with the label “investment trust,” even 
many of those whose functions indicate 
that they fall in the class long recognized 
as holding companies. The lack of dis- 
crimination with which the term “invest- 
ment trust” is employed is unfortunate, 
because many investors have purchased 
securities under certain misapprehen- 
sions and are likely to be disappointed 
if their expectations are not realized. No 
suggestion or implication is intended by 
this statement that any of the several 
types of institutions which are commonly 
classed as “investment trusts” are un- 
sound or undesirable. On the contrary, 
when they are honestly and capably or- 
ganized and controlled, each has a real 
and useful function to perform. The 
investor, however, should recognize the 
existing differences and buy securities of 
those types which are adapted to his re- 
quirements. 





The General Management Type 


The expression “investment trust” was 
first brought to this country from Great 
Britain, where it had been apptied for 
many years to that type of institution 
which is now known in this country as 


the “general management investment 
trust.” This latter name was early de- 
veloped in the history of investment 


trusts in the United States in order to 
distinguish them from a very different 
type of institution now known as the 
“fixed” or “semi-fixed investment trust.” 
The outstanding distinguishing qualities 
of the general management investment 
trust are the following: A _ portfolio 
which may include a wide variety of 
securities, call money, commercial paper 
and bankers’ acceptances, as well as 
stocks and bonds; both civil and corpo- 
rate obligations; foreign securities as 
well as domestic, thus furnishing that 
security which a broad diversification 
makes possible; a continuous manage- 
ment of this portfolio by men who are 
thoroughly trained, experienced, interna- 
tionally minded and who possess many 
business and financial contacts, both at 
home and abroad, and who are provided 
with regular and pertinent business and 
economic data on which they can base 
their decisions in regard to any changes 
in the portfolio of the investment trust. 
It is a fundamental principle followed by 
sound general management investment 
trusts never to buy on margin nor to sell 
short. 

When these trusts are properly man- 
aged, under normal conditions they ob- 


By PAUL 


tain sufficient current income from the 
interest and dividends on their invest- 
ments to cover all current operating ex- 
penses, interest on the debentures and 
dividends on the preferred stock of the 
trust. Another principle upon which 
such trusts are operated is to buy secur- 
ities which are relatively low in price 
when compared with the prices of other 
securities at the same time: Such secur- 
ities are usually held until they, in turn, 
are needed for the purchase of other 
securities which the management then 
feels to be relatively low. “In short,(the 
general management investment trust is 
an investment and not in any ~sense~—a 
speculative institution) profits and 
plaitsto profit by the appreciation in the 
value of the securities it holds in exactly 
the same way as does any intelligent and 
progressive investor. Of course, because 
of the experience and contacts of the 
management and the extent of signifi- 
cant data in their possession, it is in a 
far better position to do this than are 
most individuals. Its trading profits are, 
however, a secondary consideration and 
in this respect it differs sharply from 
the financial trading company, which is 
organized for this express purpose. 


The Fixed and Semi-Fixed Types 


The original organization of the fixed 
and semi-fixed investment trusts is the 
same; they differ, however, in their op- 
eration, once they have been established. 
In both cases a group of securities 
(sometimes stocks, sometimes bonds, and 
occasionally a combination of both) are 
purchased by the organizers and certifi- 
cates of one kind or another indicating 
a beneficial interest are issued against 
them and sold to the public. In some in- 
stances the securities purchased by the 
trust are widely diversified and in other 
cases are confined to a single industry. 
The difference between these fixed and 
semi-fixed investment trusts lies in the 
fact that in the case of the former, once 
the securities have been purchased no 
change can be made, whereas in the case 
of the latter the securities selected can 
be replaced by others from a limited list 
of securities. 

In neither case, however, is there any- 
thing resembling continuous manage- 
ment of the portfolio, which is a basic 
characteristic of the general management 
investment trust. The fixed and semi- 
fixed types are not in a position, there- 
fore, either to save themselves from 
losses or to gain profits, and in this way 
they differ radically from the general 
management investment trust, which 
possesses such opportunities. 


The Holding Company 


The holding company has long been a 
factor in the American business world. 


~.to dispose of them quickly. 


. 


Like the investment trust, it holds the 
securities of other organizations. Aside 
from this superficial resemblance, it dif- 
fers in most other respects from either 
of the two other types of institutions al- 
ready discussed. Holding companies. are 
usually organized to finance and to man- 
age their subsidiaries. In order to do 
this successfuJy and profitably it is 
necessary for them to own a controlling 
interest in these corporations. Hence 
the holding company relatively 
large blocks of stock which it would find 
difficult to sell in most instances 
out a sharp break in price if it wanted 
Moreover, 


owns 


with- 


if it lost control of its subsidiaries, it 
would endanger its income. It is obvious, 
therefore, that the portfolio of a holding 
company is at practically all times in a 
frozen or semi-frozen condition. 

The holding companies also 
fundamentally from the general manage- 
ment investment trust in several very 
significant respects. It takes an active 
part in the management of its subsid- 
iaries, whereas the general management 
investment trust performs no such fune- 
tion; it holds a controlling interest in the 
companies in its group, whereas the gen- 
eral management investment trust never 
holds more than a small proportion of 
the securities of any other company; its 
portfolio is in a frozen or semi-frozen 
condition at practically all times, where- 
as the portfolio of well administered gen- 
eral management investment trust is al- 
ways in a highly liquid position. 


differ 


The Finance Company 


The finance company on first analysis 
appears to be midway between the hold- 


, ing company and the general manage- 


ment investment trust. It is not a hybrid 
institution, however, for its major func- 
tion is different from that of either of 
the other two. Its primary purpose is 
to finance and take an active part in the 
management of corporations which are 
not in a position to appeal to the public 
for funds. There are often - excellent 
reasons why companies worthy of consid- 
eration cannot market their securities 
publicly. A new concern about which 
little is known except to those who are 
promoting it, a closely held corporation 
needing more funds than the stockholders 
can supply, but whose reputation is not 
established; a company which has had 
difficulties but which has been reorga- 
nized, are all] fertile fields for the finance 
company. The finance company finances 
and takes part in the management of 
such concerns in the same way as the 
holding company. It differs from the 
holding company, however, in that it is 
frequently interested in a wide diversity 
of companies at the same time. More- 
over, it seldom holds the securities of 


the concerns in which -it is interested 
longer than is necessary to put them on 
their feet and to establish a profitable 
public market for their securities. It 
differs from the general management in- 
vestment trust in that it takes part in 
the management of its affiliates and 
holds their securities for relatively long 
periods of time. Its portfolio is, there/ 
fore, frequently in a frozen condition and 
it rarely possesses the wide diversifica- 
tion in.its holdings which is character- 
istic of the general management invest- 
ment trust. 


The Trading Company and Other Types _ 


of “Trusts” 


The financial trading company is that 
type of “investment trust” which has 
the entire group to be called 
“blind pools” by many investors. In its 
pure form it is essentially a speculative 
institution, for it makes its profits by 
trading in the security markets. It buys 
on margin, sells short and acts, in gen- 
eral, in these respects like the individual 
speculator. When organized on an equi- 
table basis and managed by men who are 
honest and capable, it is by no means 
deserving of the opprobrium which is 
heaped upon it in some circles, for under 
such circumstances it probably offers the 
man who wishes to speculate a better op- 
portunity to profit than he would have 
if he speculated on his own account. In 
some instances the portfolio of a trad- 
ing company possesses a wide variety of 
securities but usually the managers pre- 
fer, and wisely so, to restrict their op- 
erations to a relatively limited number 
of securities at any one time. In this 
respect, as in the other mentioned, it 
differs radically from the general man- 
agement investment trust. 

An analysis of existing companies 
classed as “investment trusts” shows 
that some of them are hybrid institu- 

in some cases combining at one 
the characteristics of two of the 
classes of institutions described in the 
foregoing paragraphs. In other cases, 
the nature of the operations of certain 
concerns is changed with -shifting eco- 
nomic conditions. It is particularly 
necessary to analyze the characteristics 
of any “investment trust” and determine 
whether it is an investment trust in the 
proper sense of that word or some other 
type of financial institution. 

More than the others, perhaps, the 
general management investment trust 
combines to a high degree those charac- 
teristics which are desired by most in- 
vestors; namely, a marked degree of 
safety and an opportunity to obtain a 
substantial profit. The other types of 
financial institutions have their own par- 
ticular merits and appeal. The major 
point that the investor should bear in 
mind is that differences of importance 
exist among these several types of insti- 
tutions. He should make sure that he 
is buying the securities of the type which 
he really desires. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, October 1, 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stands at 145.9, which 
is 1.3 points lower 
than last week (147.2) 
and compares with 
151.0 for the same 
period last year. In 

the past, there has been no discernable 

velation between the movement of the 
index of wholesale commodities and busi- 
ness activity, largely because the com- 








1929 


to 5.5 cents a pound and cottonseed oil 
from 9% to 9% cents a pound. In spite 
of the advance of raw cotton prices, 
cotton goods and cotton yarns dropped 
about % cent in all grades. Raw silk 
prices declined from $5.20 to $5.17% a 
pound; rayon prices remain unchanged 
and burlap prices declined 15 cents. 
The fuel index remains unchanged. 
Crude petroleum prices remain at $1.677 
a barrel, compared with $1.599 last year 
at this time. Gasoline at the refineries 
was lower at 7.65 cents a gallon, com- 
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modity index movements were confined 
to the farm products and its related 
group, the food products, neither ac- 
curately reflecting business conditions. 
The drop in the index this week is again 
largely confined to the farm and food 
products group and from that stand- 
point is not reliable. as an additional 
factor in the increasing group of other 
indices that register business declines. 
The declines in the textile group index, 
however is significant and the further 
weakness in the metals in addition to 
those noted last week also should be 
seanned with interest as possible indica- 
tors of business trends. 

This week’s price movement for the 
farmers has been mixed. Barley, rye, 
corn and cotton advanced, but wheat, 
livestock and hides fell off sharply. 
Barley advanced from 77% to 78% cents 
a bushel; corn from $1.12% to $1.14%; 
oats from 59 to 60.5 cents; rye from 
$1.05% to $1.10% cents; and cotton from 
18.45 cents a pound to 19.15 cents. All 
live stocks made declines; heavy steers 
from $16.19 to $15.75 a hundredweight; 
hogs from $10.42 to $9.74; and lambs 
from $13.32 to $12.50. Hides dropped 
from 19.5 cents to 19 cents a pound. 
Theft were sympathetic declines in meat 
prices in the food products group, the 
most pronounced being in beef and pork 
bellies. Butter dropped 1 cent a pound 
to 46.5 cents; apples advanced 50 cents 
a-crate; sugar advanced from 5.4 cents 


pared with 8.02 cents the preceding 
week and service station prices remain 
unchanged. i 

Metal prices were firm during the 
week, tin being the exception. Tin prices 
dropped from 45.15 to 44.25 cents a 
pound in spite of a decrease of the 
world’s visible supply by 1,844 tons and 
consumption gains in which the United 
States participated. While other meta! 
prices were maintained for the week, a 
review of prices for the month of Sep- 
tember shows a weakening of the mar- 
ket for most metals. Between the open- 
ing and closing day of September tin 
dropped from 45.62% to 45 cents; cop- 
per from 18.12% to 18 cents, and anti- 
mony from 8.75 to 8.45. Scrap iron 
prices have been firmer this week than 
for some time. 

Though tire and tube liquidation has 
been satisfactory during the past few 
weeks rubber prices continue to decline 
probably in sympathy with declining au- 
tomobile production. 


DAILY SPOT PRICES 


*Cotton. tWheat. tCorn. §Hogs. 
Sept. 24..... 18.45 1.41% 1.12% 10.42 
Sept. 25..... 18.85 1.41% 1.15% 10.24 
Sept. 26.....18.70 1.37% 1.18% 10.17 
Sept. 27..... 18.70° 1.35% 1.16 10.29 
Sept. 28..... 18.75 1.33% 1.14% 10.39 
Sept. 30..... 18.85 1.38% 1.15 10.13 
Oct. Bei dee 19.15 1.40% 1.144 974. 


*Middling, New York. tNo. 2 red, New 
York. %No.72 yellow, New York. §Day's 
average, Chicago. 

BERNHARD OSTROLENK. 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON prices rose in 
spurts during’ the 
week, and though 
there were attempts 
to double back. the 
gains finall-- made are 
impressive. On Tues- 
day October deliveries 
closed at 19.01, the 

high : Qo day having been 19.81, 
which compares with 18.39 a week 
earlier. A deluge of rain over the week- 
end brought a final sharp increase, 
though earlier advances during the week 
had their inceptions in reports of crop 
deterioration and in a more favorable 
technical position of the market. In 
anticipation of the monthly estimate of 
the Crop Reporting Board, The Journal 
of Commerce estimates the deterioration 
for the month as normal, the condition 
at 59.9 per cent, and the estimated crop 
at 14,948,291 bales; this compares with 
the government estimate for September 
of 14,875,000 bales. 

World mill consumption for August is 
estimated by Garside to have been 46,000 
bales below August last year. The de- 
cline, however, is due entirely to stoppage 
of English Mills by strikes, consumption 
there having declined fully 100,000 bales. 
World consumption for August, 1929, is 
estimated at 1,140,000 bales, compared 
with 1,186,000 last year and 1,409,000 
bales two years ago. Garside’s figures 
indicate that domestic consumption has 
increased appreciably during August of 





exports during the season to date are 
824,049 bales against 875,274 in the cor- 
responding period of last season. 

Range of Cotton Future Prices. 


—Oct.(o.)— —Oct.(n.)- 
High. Low. High. Low. 

Sept. 23 18.39 18.17 18.46 18.22 
Sept. 24 .18.38 18.22 18.39 18.24 
Sept. 25 .. 18.62 18.19 18.66 18.26 
ae rre 18.70 18.52 18.68 18.51 
i ea RTE Ze: 8.63 18.46 18.53 18.45 
Sept. 28...... 18.52 18.43 
Week's range 18.70 18.17 18.68 18.20 
. Se 18.65 18.51 
a th<ép ener ; : 18.97 18.80 
4 ea ; 18.94 18.76 
Oct. 2, close... ‘se . 18.76 

—Dec.—— ——Jan —Mar.— 

High. Low. High. Low. High. Low. 
Sept. 23..18.82 18.60 18.81 18.59 19.08 18.84 
Sept. 24..18.78 18.61 18.78 18.64 19.05 18.87 
Sept .-18.75 18.54 18.78 18.58 19.02 18.83 
Sept. 26..18.79 18.58 18.87 18.62 19.11 18.87 
Sept. 27..18.62 18.53 18.66 18.57 18.90 18.81 
Sept. 28..18.62 18.52 18.69 18.57 18.88 18.80 
Wk’s rge.18.82 18.52 18.87 18.57 19.11. 18.80 


Sept. a -18.75 18.62 18.82 
Oct. 19.08 18.85 19.1¢ 


peg 2 :19.10 18.86 19.16 18.95 19.39 19.16 
ct. 
close. . . 18.86@18.87 18.95 19.16 
——Ma —July—— 
High. Low. High. Low 
SS ae 19.30 19.08 19.23 19.05 
Sept. 24.. -19.26 09 19.23 19.07 
0 ere 19.26 19.05 19.23 19.05 
CE gis sind emanieware 19.35 19.10 19. 19.05 
Sept. 27...............19.11 19.03 19.03 18.97 
Rte .19.09 19.01 19.00 18.94 
Week’s range........ 19.35 19.01 19.29 18.94 
eee 19.21 19.08 19.15 19.04 
Oct i acdaceatii wd toad 2 19.36 19.45 19.30 
is Se aepeecrne 5: 19.60 19.36 19.49 19.22 
Oct. 2, close........19.36@19.37 19.22 


The movement of American cotton 
into sight totaled 623,047 bales this week 
against 641,632 in the same week last 
year. The total into sight for the sea- 
son to date is 2,696,344 bales against 
2,189,793 for the corresponding period 
last season. World spinners’ takings of 





IED, 6 ok ccc cdesnsascaccens 


De ccccnbcveccceceussaene 
pattie. best heavy steers, Chicago (100 Ib.). 
ogs, day’s ave e. aanenge (100 Ib.) 
ast eee 
Wool, fine staple a 7. eae 
Wool, Ohio delaines, greasy basis (lb.)..... 

Steers, choice carcass (100 Ib.) 
S, — (ib. ) 


Pork, m 
Pork, bellies > Eyam 
Ss r, conaiates PPE See R 
_ "tS CPR eee 
Fiour, a. : a 8 a er eee 
Lard, estern (100 Ib.) 
Cotthassed “oll, imm. crude, S. E. (100 lb.).. 
Printcloth, 38%4- inch, 64x60, 5.35 (yd. 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd.) 
Coton. arn, Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving (Ib.) 
Silk, crack double extra, 13-15 (Ib.)......... 
Rayon, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (ton)..... 
Coal, bituminous, steam, mine run, Pitts. 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service spattene. hae ey Sy, and 
porter av. for sections (gal. 
Pure four, crude, at well, Oil, Paint aa 
pres * e' ae av. for 10 fields (bbl.)..... 
Pig iro e composite (ton 
Finished steel hytie be composite (100 Ib.) 
pper electrolytic 
Tenn Ib.) 


Zinc, East St. Louis (1 
ali mt poreneey Contractor composite 
rick, pm Contractor composite (1,000). 
steel, American Contractor com- 
‘a MINN cca tscuachevessciecceases 
Cement, Amer. Contractor composite (bbl.) 
Union backs (Ib.) 


yg Ree 
1 Kraft (100 Ib.)..... 
ist atex crepe (Ib.) 








SPOT PRICES OF IMPORTANT COMMODITIES 





25.65 25 65 25.70 
14.19 14.19 14.58 
1.95 1.95 1.95 
2.17 2.17 2.28 
51 51 66 
19 19% 23 g 24 
3.25 3.50 3.25 3.50 3.25 3.50 
5.25 5.50 5.25 5.50 5.25 @ 5.50 
‘ 21 .21 21% 194%4@ .19% 


Oct. 1, *29. Se pt. 24,°29. Oct. 2, ’28 
y $1. 65% 
1.14 ise ¥ 14ip 
i 59 52t4 
1.1 1.05% 1 136 
78, 114 
15.75 16.19 17. 50" 
9.74 0.42 10.55 
1915 1845 1945 
88 @ 93 92 93 1.10 1.12 
38 38 -39 47 48 
2.50 @24.00 24.00 25.00 - 28.00 
- : 1 
29.50 30.50 33. 50 
18% 20% 
0540 isthe. 0540 
J 15% 15% 
8.75 @9.25 8.75 g 9.25 795” @ 8.20 
11.55 @11.65 11.85 @11.95 12.80 @12.90 
9.25 9.50 9.25 10.17 @10.50 
07% 075% 07%, 
08% 08% 08%@ .09 
35 354%@ .36 35%@ .36 
1.77 1.80 72.00 1.85 1.87% 
5.1 5.22% 5.20 @5.25 5.10 @ 5.20 
1. 1.15 1.50 
8. 8.65 9.10 
155 @165 155 @165 175 @ 1.90 
7 2.65 2.75 
1942 .1942 7 
1.677 1.677 1.599 
18.29 18.29 17.84 
2.384 2.384 2.362 








this year over the same month last year 
and that the interference of wage dis- 
putes prevented England from absorbing 
a record-breaking quantity. Preliminary 
figures for September cloth production 
and consumption show improvement. 
Exports of American cotton were 
smaller for the week ended Sept. 28 than 
the corresponding week last year. They 
totaled 113,980 bales this week against 
145,790 in the same week last year. Total 


- this date last year. 


American cotton were 275,349 bales this 
week against 290,562 in the same week 
last year. Total world takings for the 
season to date are 1,781,894 bales against 
1,837,509 for the same period of last 
season. 

The world visible ‘supply of American 
cotton is now. 2,668,441 bales against 
2,320,743 a week ago and 2.608,431 at 
The visible supply 
of American cotton increased this past 
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week 347,698 bales against 351,070 bales 
in the same week last year. 

Sales of spot cotton reported by ten 
designated spot markets for the week 
were 395,092 bales against 280,609 the 
previous week and 337,042 for the same 
week the previous season. The average 
price for middlirg in the ten markets 
Sept. 27, was 17.80 cents per pound, 
compared with 17.92 Sept. 20 and 18.29 
on the corresponding day last season. 


Cotton Movement from Aug. 1 to Sept. 27, 
1929, with Comparisons 


1929 1928 
a BS A 
REAR irene ree pea 1,631, ,459, 

Bort ar SEE 1,164,518 1,012,624 
Interior receipts ........... 892, 469 
Interior stocks ............ 573,923 474,252 
Op "oa ti 2,706,518 2, 313, 931 
Northern spinners’ takings. 198,664 156,394 


Southern spinners’ takings. 549,738 579 964 


World’s visible su ly of 
American cotton - . 2,651,816 2,563,118 


RUBBER 


NOTHER increase in London stocks 
A has tended to further weaken 
prices. Stocks increased 1,926 tons 
and prices fell to 19.50 for October de- 
liveries, compared with 19.60 last week. 
London stocks are now 42,077 tons, com- 
pared with 31,462 tons last year at this 
time. Liverpool stocks also increased 
381 tons to 10,161 tons. In spite of 
these large inventory increases, the tone 
of the market is optimistic. Confidence 
as to the technical position of rubber is 
based on the London attitude. The mar- 
ket during the week was several times 
made the theatre for liquidation move- 
ments, but- emphatic rallies promptly 
followed. Indications are that the mar- 
ket has fully discounted the large in- 
creases in stocks. 

September arrivals of rubber at all 
ports were estimated at 37,500 tons. 
Rubber invoiced to the United States for 
the week ended Sept. 28 was 10,432 tons, 
compared with 9,611 tons the preceding 
week. During the four weeks in Sep- 
tember total invoices to the United 
States were 41,440 tons, compared with 
30,450 tons for the four weeks in Au- 
gust. This increase in shipments to the 
United States no doubt contributed 
largely to the depressed prices of the 
month. 

Range of Rubber a pelos. 


High. Low. High ‘Low. High. Low. 
Sept. 23..21.00 20.90 21. 1.10 = 21.60 
Sept. 24..20.90 20.80 21.10 21.00 21.60 21.50 
Sept. 25..20.70 20.60 20.90 20.80. 21.40 21.20 
Sept. 26..20.50 20.40 20.70 20.70 20.20 20.20 
Sept: 27..20.40 20.20 20.60 20.40 21.10 20.90 
Sept. 28..20.10 20.00 20.40 20.40 20.90 20.70 
Wk’s rge.21.00 20.00 21.20 20.40 21.60 20.70 
Sept. 30. .20.20 20.00 20.50 20.50 20.90 
Oct. 1. 20.30 20.10 20.50 20.40 21.10 20.90 
Oct. 2,.19.80 19.60 20.10 20.00 20.70 20.60 
Oct. 2 
close. ..19.70@19.80t  20.00t 20.60t 
— — —July— 
High. Low. High. Low 
Baws. BB... 005 sccccccce 21. 21.90 40 22.4 
PRs cococnetekanua 22. 21.90 22.30 22.30 
SS Seer 21.80 21.70 re 
i per 21.60 21.50 22.10 22.00 
Seer 21.60 21.40 21.80 21.80 
GEO no. Sands dunes 1.30 21.20 ae 
Week’s range........ 22.00 21.20 22.40 21.80 
. ee 21.80 21.80 
Net. enunieeGaunnune 21.40 21.90 21. 
a REE ae ee 21.20 21.00 21.60 21. 
Oct. 2, close 21.00t 21.30@21.40 
t Trading. 


COFFEE 


EPTEMBER options expired with a 
S total of 179 notices representing 

44,750 bags, most of them being 
taken up by representatives of the De- 
fense Committee. In spite of this sup- 
port given the market, prices declined 
20 to 24 points. December. deliveries 
were selling on Monday for 20.53, com- 
pared with 20.76 a week earlier. No 
further crop reports have reached the 
market. 

The technical position of Brazil coffee 
in the United States remains excellent. 
Deliveries for the week ended Sept. 21 
are about the same as for the same 
week last year, being 153,250 bags. 





Stocks in the United States are less but 
afloats are greater, making the visible 
supply on Sept. 30 884,042 bags, com- 
pared with 812,919 bags on the same 
date in 1928 and 843,812 bags in 1927. 

Stocks of coffee other than Brazil in 
the United States were 309,775 bags, 
compared with 393,679 bags for the 
same day last year. 

Range of Coffee Future Prices. 


RIO NO. 7. ss 


sigh tow, Heh og, Miah Vow. 
Ww. w él 
13-26 13.25 


Sept. 24..13.85 13.75 13.29 13.17 

Sept. 25..13.75 13.70 13.16 13.12 12.80 12.80 
Sept. 26..13.75 13.70... --. 12.80 12.80 
Sept. 27..13.70 13.56 13.07 13.05 12.78 12.74 


Whk's rge.13.85 13.56 13.29 13.05 12.80 12.74 


Sept. 30. .13.65 13.59 13.15 13.10 12.70 12.70 
Oct. 1..13.60 13.48 13.12 13.09 12.70 12.70 
Oct. 2..13.43 13.32 12.90 12.80 12.54 12.46 


— > eer 
High. Low. High. Low. 
12.74 12.68 12.48 12.40 








pt. 2.74 12.62 
Sept. 25 12.60 12.59 12.34 12.30 
Se 12.60 12.58 12.35 12.30 
. SS aera 12.54 12.50 12.24 12.24 
Week’s range........ 12.74 12.50 12.48 12.24 
3 Sree 12.54 12.54 12.30 12.25 
Se ee .--12.50 12.46 12.24 12.24 
Oct i 12.30 12.12 12.00 
Oct 12.30 12.00 
SANTOS NO. 4 
—Dec.—— ——Mar.— ——May—— 
High. Low. me. Low. High. Low. 
Sept. 23..20.76 20.69 19.93 19.80 19.26 19.20 
Sept. 24..20.75 20.63 19.89 19.75 19.25 19.21 
Sept. 25..20.65 20.60 19.77 19.64 19.19 19.14 
Sept. 26..20.68 20.65 19.75 19.75 19.15 19.15 
Sept. 27..20.64 20.53 19.57 19.57 19.10 19.07 
Wk’s rge.20.76 20.53 19.93 19.57 19.26 19.07 
Sept. 30..20.58 20.53 19.65 19.64 19.11 19.10 
Oct. 1..20.65 20.41 19.68 19.53 19.08 19.05 
ray mae 20.25 19.47 19.35 18.96 18.93 
ct. 
¢e ae SR 19.33* 18.82* 
—July——_ —Sept.— 
High tom High. oe 
err ee 3 18.35 18.31 
 & ee 18.72 18.40 18.37 
4.005 sedwa.008 18.72 18.65 18.32 18.27 
eae . 18.32 18.29 
rrr 18.65 18.64 18.25 18.22 
Week’s range........ 18.80 18.64 18.40 18.22 
i Fee me -.. 18.30 18.25 
eA ak ks 40-04%oud 18.68 18.68 18.25 18.20 
I ees 18.53 18.38 18.15 18.00 
ee eee 18.38 00 


WHEAT 


IDE price fluctuations around a 

generally sagging average again 

characterized the wheat market, 
the range for September wheat being 
from $1.26 to $1.30%. Rains in 
Argentina, reports of excellent crops in 
France, favorable reports from Poland, 
and, most important, continued resistance 
of European buyers making for elevator 
congestion here were primarily responsi- 
ble for the slump. On Tuesday Decem- 
ber wheat closed at $1.33%, compared 
with $1.37% a week earlier. Exports 
for the week ended Sept. 28 have shown 
a considerable decline from the preced- 
ing week and indicate that the rush to 
market has begun to spend itself. Ex- 
ports for the week were 1,377,000 bush- 
els, compared with 3,087,000 bushels the 
preceding week, 3,485,000 bushels two 
weeks earlier and 3,658,000 bushels in 
the corresponding week last year. Ex- 
ports from July 1 to Sept. 28 were 31,- 
592,000 bushels, compared with 30,621,- 
000 bushels last year during the same 
period. These figures confirm the im- 
pression that exports are beginning to 
be normal, especially when it is remem- 
bered that the crop this year is expected 
to be 100,000,000 bushels smaller than 
last year. 

With the expiration of the emergency 
freight rates on wheat the Interstate 
Commerce Commission has approved new 
low export rates (not higher than the 
emergency rates) to the Chicago & Rock 
Island Railroad, Wabash, St. Louis & 
San Francisco, St. Louis & Southwest- 
ern, Missouri, Kansas & Texas and 
others. The new export rate from Kan- 
sas City to Galveston and New Orleans 
is 14.1 cents a bushel; the original rate 
was 18.33 cents and the emergency rate 
11.4 cents. Hence while the new rates 
are an increase of 2.7 cents from the 





emergency rate they are a reduction ‘of 
4.2 cents from the preceding rates. 


Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
——Sept. —Dec.— 
7 h. Low. High. 7. 
oom. Deeds qenee eae % 1.28 13i% 13 
ept. 
Bt 13m 







. "Toes 1.21% 1.35 
- 1.28 1.34 








oe 3 135% 
(27° 1.35% 1.33% 
26 1.375% 1.32% 
25 1.35% 1.31% 
1/364 1.33% 
1.36% 1.34% 
-00% 1.58 1.05 
7.31. Jy.29.My.31 
~_Mar.— —May— 
on Low “ w. 
Seer 1.42% 1. 40% 1452 1.45 
| Serer errr 1.41% 1.39% 1.455, 1.43% 
Sept. BW... ...cscscoss 1.38 1.44% 141% 
Sy soc caknancers 1.43% 1.41% 147g 1.45% 
ES 1.43% 1.41% 1.47% 1.45% 
MU TE... con cccnssoe 141% 1.39% 1.458 1.43% 
Week’s range....... 1. 43% 1.38 1.47% 1.41% 
CGF BD. onc cctvcccges 1.42% 1. 3. 1.42 
ic Dicgeebiwene sae? 1.425 1.4 1. 1.44% 
A ee 1.42% 1. 4144 1.46% 1.45 
Oct. 2, ciose.......: 1.41% 1.45% 
Range for 1929...... 1.63 1.12% 1.62 93% 
Jy.29. Ja.5. Ag.2. My.3i 
CORN. 
a a — Dec.— 
h. Low. High. Low. 
Mapt.. BB. .....50cscs se 10 , at 97%, .96 
< Saree 98% 964% 96 95 
I rere 985, .96 Ma 95 
NEE He sas0'00508-65 1.01% .99% 97% 
eeneeet- 1.02 00 og ’, 
Sea .99 965% (96 
Week’s range........ 1.02 96 988, .95 
Sept. 30.............. .99% .98% .97% .95% 
cee pre . 9TH 96% 
i?  Meidewticnadese ws 98%, .96% 
Ran 2 for 1929 eget 1.08) 1.04 ory 77 % 
nge for 1929...... 3 
- ey” 3 Jeai My 3 
pairs — —May— 
High. Low. High. Low. 
Sept. 23..............1.01% 1.08% 1.04% 1.05% 
a pee 1. 9944 1.0044 .99% 
8 reer er 1.014 9944 1.03% 1.02 
ee 1.03 1.02% 1.055, 1.04% 
Sept. 27.. .. 1.02% 1.03% 1.054% 1.03% 
Sept. 28..............1.01% 1.00% 1.08% 1.02% 
Week’s range........1.03 99% 1.055, .99% 
Se oc ce she ad 1.044% 1.02% 
ik Sead Loe Log Loss 1.03% 
Oct. 2. . 1.025, 1.01% 1.08%, 1.035% 
Oct. 2, close.. ee 1.01% 1.03% 
Range for 1929. |... .1.07% 8714 1.09% .7 
Jy.31. Ja.12. Se.3: My.31 
OATS. 
——Sept.— ——De - 
= Low nig Low. 
ee 5 501, 525% 
ER inchs aa 50% .50% 53%, 525, 
Sept. 25.. 51% 50% «=.53% «525, 
3 Seer pais 51% = | 53% 
J eee -53 52% 535 
_ 3 Sa e eeee "52% (51g 153%, “53te 
Week’s range.. 53% .50% 54% 525% 
oct |e er 53% .51% 53% .53% 
| Pcs 54ig 5314 
Ce ons 54 5314 
Oct. eee 53% 
Range for 1929...... 53% 40% .57% 424 
Se.26.My.31. Ag.1.My.31. 
—Mar.—- ——May 
High. Low. High. Low 
ee - 56% .55% .57% .57 
Sept bo -56 P 55% 57% 57 
Sept. 25.............. 56 55% 57% ‘56% 
SS Serre ‘56Se = 58% 
Be i 57% 
Rapa . 56% .56 Bate 574% 
Week's range.. .. 57% .55% .59 56% 
Se 56% .55% .58 57 
ag SER RRESES ‘56% (56% 158% (57% 
6. Se 56% 565% 5814 57% 
et. 2, Pag eed ap eoig %, 14% i 
nge for Seid si -38%4 
Jy.29 Mr.30-Se. io My at 
RYE. 
—Sept.— ——Dec.— 
igh. Low. High Low. 
01% 1. 078 
iviebanr @ 1.00% 1.07% 1.07% 
La ee 1.005% 1.0814 1.07 
Pos aaiwndas 1.04% 1.02% 1.1114 1.08% 
Teer ee 1.044% 1.03 1.105% 1.09 
Melba ing hae 1.091, 1.08% 
Week's range......... 1.04% 1. 00% 1.11% 1.07 
i Avienes Venue 1. 02% 1.00% 1.09% 1.07% 
ch widbebwnen 6 1.10% 1.08% 
ME Me cate ce ss. : 1 108 gh, 008 
Ran - tor 1929... ee MR, 
nge for 4 1.23%" 
Jy.18.My.31.Jy. ha a 
Fe 5 — ——Ma 
Hi Low. High. low 
eee er 1.1 ia 1. 12% 116 1.15 
i So ee 1.12% 1.12 1.15% 1.13% 
EE 6 <p ns-4k soars 1.1258 1.11 1.145% 1.12% 
Se ae 1.16% 1.134% 1.18 1.15 
Tas Sesriin's S455 1.15% 1.14% 1.17% 1.16% 
Sa anhewsende’s 1.14% 1.13% 1.16 1.155% 
Week’s range........ 1.16% 1.11 1.18 1.12% 
re 1.155% 1.13% 1.17% 1.18) 
in lea tetas imina.. f. 
Ey Sa eae: 1.16 1.14% 1.17% 1.16% 
Oct. 2, close........ 1.145% 1.1 
Range for 1929. || 1.23% 1.0 01%, 1.254% “72% 
Ag.16. Ja.5. Ag.17. My.31 


SILK 


EAVY liquidation on Tuesday 
caused a sharp reaction in prices 
with losses for 2 to 6 cents in 
all positions. Closing prices on Tuesday 


for October options were $5.02, com- 
pared with $5.06 a week earlier. With 





the exception of Tuesday’s sudden price 
shifts, the week saw steady prices with 
active trading. The month ended on 
Sept. 30 closed the most active month 
on the National Raw Silk Exchange. . 
During September 25,705 bales changed 
hands, an increase of 2,715 bales over 
August, which was the previous record 
month. Price fluctuations during Sep- 
tember were wide, the average spread 
in each position having been about 19.6 
cents. F 

The statistical position of silk at the 
end of the month seems excellent and 
indicates a continuation of firm prices: 
The into sight movement, regarded as 
a delicate barometer of the new crop, 
while still. large, was less than last 
month, and considerably less than two 
months ago. Into sight movement for 
September was 54,063 bales, compared 
with 66,749 bales in August and: 71,321 
in July. Exports from Japan also 
showed marked declines; they were 
54,000 bales in September, compared 
with 67,000 bales in August and 62,000 
bales in July. Stocks increased to 35,000 
bales, the largest since April. 

Though the break in prices here on 
Tuesday can be associated with heavy 
liquidations by important local houses, 
lower prices in Japan also have con- 
tributed to local declines. Yokohama 
prices were steady all week till Tuesday 
when they fell sharply from 14 to 16 
yen. Japanese Exchange declined from 
49 to 48% cents. 

Range of Silk Future Prices. 


nt -(n. )— —Sep.(o.)— —Nov.(n.)— 
. - low. Hi f: 
sept. 29. Gh Hey High Low, High: Low. 
Sept. 24.. S10 5.09 5.10 5.10 5.04 5.04 


Sept. 25.. 5.14 5.11 5.13 \ 
Sept. 26.. 5.14 5.12 5.05 308 










































BOO. SE. ada” ae Cte: As 
Sept. 28.. ... tem see --- 5.07 ais 
Wk's rge. 5.14 5.08 5.13 5.04 5.07 5.04 

my 30. bee ae ese ; + 
Oct 1 01 
oe : 5.01 5.01 
Oct. 2 re ve 
close.. 5.01@ 5.05 
—Nov. (0. )— —Dec, ‘(n. j— —Dec.(o.)— 


ent th: im. Low. . -. siya. Low. 
Sept. 25.. ie ° 
sont. 2... . f wis mad 
aco oe Sib Sid OB ais 
Sept. 28.. ... ... 5.07 5.07 5.07 5.07 
Wk's ree. 5.06 5.06 5.07 5.03 5.07 5.05 
Sept. 30.. 5.08 5.07 5.05 5.05 


Oct. oa baa =f 
2... oe 
Oct. 2 
close.. 4.98@ 5.05 5.00@ 5.01 4. 98@ 5.05 
High Low. High Low. High Low. 
54 w " w. High. R 
Sept. 23.. 6.03 5.02 5. 5.02 are a 4 
Sept 24.. 5.04 5.04 5.03 5.03 5.03 5.03 
Sept. 25.. 5.04 5.03 5.03 5.03 5.04 5.03 
Sept. 26.. 5.03 5.02 5.03 5.03 5.03 5.03 
Sept. 27.. 5.02 5.01 5.02 5.02 5.02 5.02 
wae: Me. See --» 5.04 5.04 5.04 5.04 
Wk’s rge. 5.04 5.01 5.04 5.02 5.04 5.02 
Sept. 30.. 5.06 5.05 5.05 5.05 5.05 5. 
Oct. 1.. 5.04 498 5.04 499 5.00 .'98 
yey 3 - 5.00 5.00 5.00 4.99 5.01 4.99 
close... 4. 5.01 4. y 
{Trading 98@ 99@ 5.00 5.00t 


HIDES 


HERE were no important price 

movements during the week, prices 

remaining virtually unchanged at 
16.50 nominal for November delivery. 
Transactions for the month of Septem- 
ber on the New York Hide Exchange 
aggregated 21,760,000 pounds, with a 
value of appoximately $3,699,200. This 
was an increase of 65 per cent over the 
13,161,000 pounds of hides valued at 
$2,237,000 traded in on the Exchange in 
June, the best previous month in the 
history of the hides futures market. 
Slaughters again exceeded last week’s 
by: 13,000, the figures being 234,445, 
compared with 221,575. Imports of hides 
at New York, Boston and Philadelphia 
for the week ended Sept. 28 were 91,600 
hides, compared with 86,000 hides the 
preceding week and 47,000 hides last 
year at this time. The figures demon- 
strate the unsettling effect on business 
of dilatory tariff tactics. Hides are be- 







Continued on Page 666. 
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Stock Market Averages and Volume of Trading 








480,---——_— . 
| 
STOCKS INCLUDED IN MARKET 
7” AVERAGES Mult 
y 
RAILROADS. INDUSTRIALS. 
Atchison Air Reduction....... 3 
440}— Baltimore & Ohio Allied Chem. & Dye.1 
& Ohio Am. Smelt. & Ref...3 
Chi I. & Pac. Am. Tel. & Tel...... 1 
Chi. J : Atlantic Refinin 4 
Del., Lack. & West. Baldwin Locomo ive.4 
420 Erie Borden Company... .2 
Great Northern pf. Burrou a Sexedveste 5 
Illinois Central Case T hing ..... 1 
Lehigh Valley Goumerel sey vente. 2 
Louis. & Nashville Du Pont de Nem....7 
a Mo., Kan. & Tex. General Electric..... 4 
+ | Missouri Pacific General Motors......5 
New York oe Internat’! Harvester.4 
N. & H. Internat’! Tel. & Tel.3 
Norfolk & "Western National Biscuit..... 1 
Northern Pacific National Tea ....... 4 
36¢--s—- Pennsylvania Otis Elevator .......1 
tts. & W. Va Texas Gulf Sulphur. 4 
Reading Un. Carb. & Carbon.3 
St. Louis-San Fran. United Fruit ....... 2% 
Southern Pacific U. S. Cast Ir. Pipe.. 
36g Southern Railway United States Steel. 4 
Texas & Pacific Westingh’se Air Br..4 
Union Pacific Woolworth . ..2% 
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AVERAGE DAILY SHARES SOLD.BY WEEKS 
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300} + +— DAILY SALES ; | te 
|ALL INDUSTRIALS 
i i JO 
280 MAY JUN JUL AUG SEP i <3) 
SATURDAY SALES MULTIPLIED BY 2 
RAILROAD STOCKS DAILY 
- | T 1 160 | 
| 
| 
150} 150 
| 
140} } a } 140. «(| 
| DAILY PRICE RANGE 4 
oY 25 RAILROADS ial 
4 | nf “ 
8 Peg <| 
} iz 2 3] 
= 
j 4 
| Oo 
| ”) 
H z 
| 9 | 
120) DAILY SALES r 
ALL RAILROADS = | 
= 
| - 
| MAY JUN JUL AUG SEP 
SATURDAY SALES MULTIPLIED BY 2 j 
STOCK MARKET AVERAGES RAILROAD AND INDUSTRIAL SHAKES 
Railroads (25 wee SOLD 
ameDay | Week ended Sept. 28, 1929 
Date. High Low. Last. Ch e.LastYi | Total. Av. Daily 
Sept. 23..152.76 151.00 151.63 5 124.67 | Railroads ... . _ 854,150 158,176 
Sept. 24..152.52 150.08 "26 —137 124.35 | Industrials . 23,703,270 4,389,494 
Sept. 25..149.88 147.56 148.78 —1.48 124.11 | 
Sept. 26. 149.64 148.47 148.95 +17 123.72 a eee "24,557,420 4,547,670 
ept. 27. .148. ; 3 —2. Y | 
Sept. 28.-147.29 146.00 147.02 + 49 124.98 | mh Fg Sept. 21, oo 
eek’s range—Hig .76, low vor ey : 9027 
Sept. 80. 146.73 144-38 145.23 1.79 124.45 | Industrials ... 22,691,000 4,202,037 
ct. . 145. 1 - 96 123.80 | —F ae 
Oct. 2..145.82 143.87 145.14 + 187 123.64 | Total .......... |= 
| Week ended Sage. 29, - 
Sept. 23.458 90 nan aD eel nn 3 81 208.40 | Railroads 111,290 205,794 
ept. ba - ’ = . | —_ "948 
Sept. 24. 453.63 441.22 442.44 912 285.09 | Industrials Es ,639,680 4,007,348 
ept. . 445.45 a 1. -72 284.83 9 75 » 
Sept. 26. 451.00 438. 71 8 (646 282:38 Total 22,750,970 4,213,142 
ept. 27. .447. 43 —11.75 283.11 . 
Sept, 28.42.09 4 8s 10 43.67 285 SHARES SOLD D ON NEW YORK STOCK 
eek’s ‘ee e—Hig 458.30. low 431.53. 1 
Sept. 30. .441 432 oH 435.19 —4.91 285.56 Week Ended -—-Same Week. 
Oct. 1. .436.53 424.03 431.13 —4.06 283.63 | Sept. 28, 1929. 1928 1927. 
Oct. 2--439.59 428.46 434.66 +3.53 282.47 | Monday ..... 4,390,550 4,240,850 1,948,850 
5 : sday ¥ { 599, J 
ment Gomemees Accsnaee, ee = 205.03 | Wednesday... 4,957,260 4,287,000 2,142/050 
Sept. 24. 303.07 295.65 29635 5.24  204°7: | Thursday . 4,003,860 4,020,980 2,142,610 
Sept. 25. 297.66 289.54 205.25 110 20447 | Eviday ...... 4,591,590 3.757.580 2,378,142 
aot. . -298.15 ’ 291. -7.08 203.56 
Sept. 38. 204.69 280.94 20356 1208 208: Total week. 24,557,420 22,750,970 11,753,927 
k’s range—High 305.53. low 289.54. Year to date.823,793,990 613,201,392 414,053,889 
Sept. 30. .294.28 288.19 290.21 --3.35 205.00 | Sept. 30 3,211,500 3,250,550 2,650,190 
Oct. 1..290.82 283.09 287.70 —2.51 203.71 | Oct. 1 4,524,810 3,626,640 3,152,473 
Oct. 2..292.70 286.16 289.90 +2.20 203.05 | Oct. 2 3,367,610 4,075,010 2,380,750 
ANNUAL RANGE OF MARKET AVERAGES 
—--— 25 ee —— —-—-3 ee > ———= ——--50 Combined.-———. 
High. Hi gh. if. h Low 
1929. . 158.71 Sep. 123.78 Mar. 26 469-49 Sep.” 19 328 98 Jan. 8 311 *90 Sep 7 226.77 Mar. 26 
1928. .132.80 Nov. z 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927. .124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3u 


| 









a | lant - lo ae ee 


meamoevon 


lesleshacbo+)/1qs@]Pl@lesheshes|@) 


DWOOZOM > ZawwO 








incase 7 


Friday, October 4, 1929 THE ANNALIST 643 


Bank Debits and Federal Reserve Bank Statements 



























































































































































Debits to Individual Accounts by Banks in Reporting Centres Statement of the Federal Reserve Banks 
(Thousands) (Thousands) 
Number of —Combined pee Res. Banks... ——N. Y. Federal Res. Bank.——. 
° Centres —————————_Week Ended ’ Oct. 2, Sept. 25, Oct. 3, Oct. 2, Sens. 25, Oct. 3, 
Federal Reserve District. Included. Sept. 25, 1929. Sept. 18, 1929. Sept. 26, 1928. Gold with Feder 1929. 1b. 1928. 1929. 929. 1928. 
16 $767,183 $346, $630,157 with Federal Reserve : Hee 
7 13 241 918 12,696, 786 9,668,729 ~ 00 006.60094060006606 0 $1,541,345 $1,529,345 $1,178,312 $324,330 “ $274,330 $175,040 
18 "686,057 "701,034 "604,054 Gor eo fund with . 
25 800,599 887. 756,190 ee eee eee eene 67,146 64,114 69,947 14,862 15,604 16,500 
24 311,083 338,491 283, 288 
‘ ¢ P Gold held_ exclusively 
4 sant sue aioe inst F. R. notes... $1,608,491 $1,593,459 $1,248,259 $339,192 $289,934 $191,540 
16 "355.448 "384.645 318,712 | Gold settlement fund with : ‘ 
17 254 988 268,206 237/924 CF eee 754,211 754,882 688,054 299,958 234,192 148,841 
371.438 428.661 "956 | Gold and sont certificates a 
7 236651 262,721 231481 held by banks............. 620,090 649,226 680,322 382,098 402,632 435,723 
28 996,637 1,044,867 280 Total eae reserves...... $2,982,792 $2,997,507 $2,616,635 $1,021,248 ~ §926,758 ~ $776,104 
— —— | Reserves other than gold.. 158,018 164,608 134,766 63,672 64,423 22,672 
208 ery grt ey ga bar ag Total reserves ......... "§3140.810 $3,162,175 $2,751,401 $1,084,920 $001,181 ~ $798,776 
eee <t — — Non-reserve cash ........... 66,019 73,617 53,801 20,027 24,347 16,097 
267 $7,723,299 $8,166,837 $6,566,018 | Bins discounted : 
eueet > A Govern- . 
obligat: wae baie peal 432,115 443,214 616,087 84,705 138,751 230,767 
Statement of Member Banks Giher tills Ginesunted..... 498,518 501,185 409,831 67,113 iis 123,231 
Total bills discounted. ...~ $930,633 $944,399 $1,025,918 ~ $151,818 : $353,998 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES Bills bought in open m market 322,818 268,934 309,976 . 126,650 113,527 99,902 
Pinu Bonds et, ea basins si v 37,648 37,660 53,149 853 853 3,425 
Treasury notes.. ......... 79,080 87,050 30.363 17,605 25,195 11;873 
i bau oe ee Certificates 3 - indebtedness 29,024 27,349 87,092 12'944 11,270 36,413 
; Sept. 25, “se anes nm. 25, — 8, om 26, Total U. = Government 
Loans: - . FU Seep $145,752 $152,059 $230,604 $31,402 $37,318 $51,711 
i RE... s cncbanae sane $7,720 $6,811 $964 $929 $851 Other securities Re aia ice 5 15,025 15,075 4,580 10,850 11,000 1,050 
ER 3 io coh emaeraneoes 9,524 3 Ser 9,058 723 733 723 “ ae anes ia 
‘otal and securities. . $1,414,228 $1,375,467 $1,571,078 $320,720 —_ $506,661 
. ~_— Z TARE TR em $17,244 $17,254 $15,868 $1,686 $1,662 $1,574 Due from foreign baake 301 769 574 255 218 
nvestments: neollected items .......... 750,429 780,349 238,228 208, i02 217,268 
. S. Government securities.. 2.680 2,719 3,027 164 163 206 | Bank premises.......... se "935 58,903 60.318 ’ 675 
Other securities..,..........: 2,757 2770. 2,989 229 223 Se | An etter resouress 10,081 ta 4 16.087 eet 
I sds cc tectcapewersn sees $5,438" $5,489 $6,016 $393 $386 $459 Total resources........... $5,431,421 $5,226,430 $1,680,976 $1,636,058 $1,556,802 
LIABILITIES: 
. - $22, A 1,884 x . 
Total loans and investments. . $22,682 $22,742 $2 $2,079 $2,048 $2,033 F ede ral Reserva cine e iS caccaiiiatil roe ote Bee 
ith Federal Reserve ac c TCuiaAtion......... ,837, 895 $1,703, 63 A B $339,506 
ee ee $1,708 $1,721 ~—s«$1, 685 $180 $168 $ig3 | Deposits 
CT ID, 6c cnsces on cconses 236 248 16 16 17 ember bank—reserve ac- 
Net demand deposits........... 13,072 13,179 12,981 1,281 1,245 1,251 ee rete oss seo « 2,398,926 2,364,434 2,349,553 985,276 957,988 902,802 
6,829 6,805 6,849 652 Government ............... 44,600 55,285 32,569 12,288 16:946 10,117 
227 227 165 16 16 11 Foreign bank.............. 6,625 7,234 5,942 2,709 3,642 1,215 
1,112 1,156 1,133 140 142 163 Other deposits........... . 20,558 19,207 25,926 8,647 7,206 7,992 
2,690 2,747 2,963 303 324 355 Total deposits............ 52,470,709 $2,446,160) $2,413,990 $1,008,920 ~ $085,782 FHP. i126 
Deferred availability items.. 726,600 689,263 700, 191 195,987 183,054 173,495 
serve banks..........--. --- 688 673 78 23 37 45 | Capital paid in.............. 166,907 167,028 5,658 64,345 64.409 49,343 
BE. Sdheiekéxdssxprc osc 254,398 254,398 258 319 71,282 71,282 63,007 
All other iiabilities../ 2.7". 37,146 36.673 29,642 10,689 10,945 9,325 
; Total liabilities........... $5,506,927 $5,431,421 $5,226,430 $1,680,976 $1,636,058 $1,556,802 
Statement of New York City Member Banks Rati of total reserves to de 
eserve 
Gaetone,) Osta  —«Sept..25, Oct. 8, | Rote liabilities combined... 72.7% 73.8% 66.8% 81.0% 75.9% 63.3% 
Gab SOSUTMIED ooo ccc desicccccccccce cétanaesobsate devesieeces $2,947 $2,883 $2,572 Contingent liability on bills 
BD GUE .n <n ccnseccsscccccccse Sadace obensesecoccecesose cococs BaD 2,894 2,686 ene a for foreign cor- 
: —- erm — respondents ..........-+++- $453,908 $455,776 $267,635 $144,293 $140,024 $76,999 
WOCRh 1OOMB ooccscccccccccccccccccevscccvscccccscesccs +--+ $5,876 $5,777 $5,259 
invonited. ‘States Government securities. ............--seeeeee- 921 927 1,069 Comparative Statement of F ederal Reserve Banks 
OURGF BOSCUTICIOS 5 o.c ccccccccccccccccccesccccecs ooukeuscaanaes 766 769 711 Condition October 2, 1929 
Total IMvVeetMgBte occ cccccccccccccccceces Sevigunniancsin $1,687 $1,697 $1,780 Gold Total Bills Total U.S. F.R.Notes Due Mem’rs Rativ 
na ze gam © stomn | Becton saeiies 000 $11 iao.oo) GSioz 000 sige tasod0 | suazigsio TT 
T Serer r eee eee eee eee eee ee eee eee ee ’ 4 4 oe oe a 2 2O 29 Se 6 8eee J ’ , ’ ° ’ , , , , . 
sais sanememeemneal = wah. “nee Bee Pee Bae wee fe 
ith Federal Reserve Bank..............cecececeeeces - 238, 679, 296, 104, 2.8 
Cash in ha | See ss pieeswass . Fas PE PN Re ddlvaesas nes wersuaaei Pesan 7“ a om 000 79,713,000 29,007,000 179,994, 00( 188,934,000 70.6 
5,130 5,123 000 51,676,000 1,809,000 80,964, 66,744,000 62.3 
1,240 1,184 00 64,367,000 3,410,000 153,834,000 62,214,000 62.1 
65 7 900 151,112,000 25,069,000 309,679,000 350,526,000 73.8 
‘ 118 98 000 72,606,000 ocak cea 74,277,000 76,328,000 59.5 
887 982 000 41,413,000 8,946,000 68,200, 54,353,000 54.7 
147 256 000 42,868,000 930,000 80,614,000 88,003,000 67.3 
000 34,110,000 11,262,000 51,815,000 63,787,000 59.3 
| ;000 94,523,000 121836000 176,955,000 174,202,000 66.9 
Condition September 25, 1929 
FOREIGN BANK STATEMENTS ; EE ee $258,746,000 $65,351,000 $148,833,000 78.7 
BANK OF ENGLAND oy Sere 926,758,000 232,943,000 957,988,000 75.9 
Philadelphia ........ 196,611,000 79,387,000 133,236,000 72.6 
(Thousands) Cleveland 275,442,000 82,135,000 190,511,000 74.4 
Oct. 2, Sept. 25, Sept. 18, Sept. 11, Rens. 4, Richmond is 56,009,000 64,396,000 61.9 
1929. ’ 929. 1929. 929. | Atlanta 62,163,000 62,027 900 64.3 
£361,071 £361,856 £364,959 £366,230 | Chicago : 102, 221, 000 351,825, 82.3 
14,704 18,589 14,011 9,095 | St. Louis o : 70,555,000 75,362,000 60.4 
' 93,402 99,442 02,971 111,135 | Minneapolis ......... 71,431,000 37,316,000 54,222,000 59.3 
56,954 63,344 ‘ 73.968 | Kansas City ........ 122,883,000 36,453, 900 87,703,000 75.0 
\ 36,448 36,098 36,512 37,167 a RS 69,491,000 33,933,000 65,355,000 62.1 
68,872 73,782 687 75,807 | San Francisco ...... 242,876,000 85,933,000 172,976,000 71.0 
25,411 27,481 27,174 31,383 
] a ora oe x4 BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS 
] 26 32/140 35,064 32/434 31/318 (New York Reportin je eomber Banks) Present Date Previous 
Proportion reserve io tiabiiity a 29.7% 29.7% 27.7% 26.0% (Millions of Dollars Federal Reserve = Rate. Established. Rate. 
Bull HOM o-eevseseeeeesteeseeseeeeees oa 130,343 — 136,921 137,392 ee ows Out -of- ia 7 peyetem: 5 adiaikues oe 
DE b.dn-cdeais babes Sh dad. 4abeus menses - ‘own - e- OSA Serre u 5 
Ks eT OM 0. Tm Beaks, o., Total mantstine, | Now Foti 000g AM Sm 
. ee F . x 5 ’ i e a. pared u « 4} 
BANK OF FRANCE Sept. 25...1024 1'876 3.860 6761 6391 369 | Cleveland ........ 5 Aug. 1.1928 4 
ae eo Sept. 11...1017 Veet Soi Sars G1lo aes | Atianta 02022. 5 July ies 4 
. Am w ‘ . a ae u . 
Sept, 28. Sept. 21, Sept. 14, Sept. 7, Aug. 31, | Sept. 4...1,103 1784 3.467 6.354 6,005 49 | Chicago .........2: 5 July 11,1928 4 
URE Sipe 410 39 39.030 39.006 38.930 | AUS. 28... 992 1,756 3,468 6,217 5,872 345 a rr 5 July 19, at, 
Sight baiances abroad...:..........2.27: 7209 «7211 7 220 729 724g | AUS. 21... 926 1,787 3,372 6,085 5,738 347 Minneapolis ....... 5 May 14,1929 41, 
Hegetiabte bills — Ne OES 18,604 181580 18/580 18,562 18°543 Aug. 14... 965 1,810 3,178 5,952 5,597 355 Kansas City. ee May 6, 1929 4) 
Commercial bills, France................ 91017 7672 7793 8'022 9382 | AGS. .7.--1,089 1,789 3,143 6,020 5,666 355 Sere ee — - ao 4 
Advances against pene =e 2'400 2'406 2'448 2'481 2'335 | July 31...1,205 1,696 3,058 5,960 5,605 355 San zeansiese odefe 5 May 20,1929 4% 
Negotiable bonds and sinking fund..... 5,611 5,611 5,611 5,611 5.611 July 24..-1,193 1,680 3,034 5,908 5,554 354 | England ... pve Sep: 26,1929 5% 
5 ge 8 te pi re 66,639 65,318 65,469 781 66,468 July 17...1,136 1,676 3,002 5,813 5,446 367 See Jan. 19, 1928 4 
Creditor current accounts............... 19,587 19.139 19,181 19.184 19.620 July 10.. .1,201 1,624 2,930 5,755 5,369 387 Germany soone bees es T Apr. 25, 1929 6% 
 Begrpaalege cheaper wiix se doe able © ab be © ab tome | JULY, 3°. 1.258 1580 290 5,769 5.383 B86 | Ttaly 2.0, agg MOF 18 1920 6 
Y ‘ une ook, ? . iy v, | | YORSTreerecrrry e' ° » 
Bank rate ........-..0.sseeeeescereeseeees HA% FA% 4% HA% PA% | June 19... 883 1,594 2,945 5,420 5,069 351 Netherlands anit Ey Mar. 25, 1929 4% 
REICHSBANK Oct. 3... 930 1,682 1,958 4,570 3,917 652 | Switzerland ........: 3@ Oct. 221925 4 
(Thousands of Reichsmarks) WEEKLY GOLD MOVEMENT 
*Sept. 30, *Sept. 23, tSept. 14, + 7, Sept. 29, ° 
{929 ee 1929. So. F928. Week Ended Oct. 2, 1929. 
Gold coin and bullion.................... 2,212,044 2,186,351 2,183,343 2,396,971 | Imports: Exports: 
Reserve in foreign qunqeneies. - :.. 335,382 7196 B74 322,757 320,296 179,355 To Straits Settlements ........... $150,000 
Bills of exchange and c' of 2,641,244 2,121,650 2,239,648 2,472,576 2,576,065 Pay SIGMIOD <=. a boc oS ee eee 148,000 
ver and other coins............ 103,870 900 120, 9 79,417 Pea a sewed 
Notes on other wanhe. 1 SS) ees tie rer is 1 a rere ST OPO ee rents fe hd”: $298,000 
PEGS cc bc ccccc vec cweesscccesececcseee . ‘ . NE ee ll 
Mee |... 22. ce te 92'755 755 92755  92'755  — 93°819 aes Ge ee pen 
2 a A eeteepeneeterees: 650,980 "746 «583,111 «575,308 «= 544,745 Wilitalh <n. oc candecetesdceeieen $6,798,000 
Notes in circulation...................... 4,914,277 4,201,964 4,411,720 4,602,590 4,830,152 |. k Ended 25, 1929 
Other maturing obligations.............. 501,248 519,230 426,504 471,608 508.026 _ et 
dk _aawadhanbepeegets Seaaae ana i = fee | Brom United Kingdom........... Ti ~~ ne me! Sp $123,000 
ee ss. re I ne a ot ee ee teens ee RS »000 








tAs reported in the official Reichsbank statement. CN tlaia con thee s pie b a3 06 cKees $4,016,000 MOORE... ds ccnaxcnnce era $123,000 
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CIRCULATION STATEMENT OF UNITED STATES MON EY—AUG. 31, 1929. 


——_--_MONEY HELD IN THE TREASURY. 
Reserve 


Amount Held 














——MONEY OUTSIDE OF THE TREASURY.——, 





in Trust Against Against 
Gold and Silver U.S. Notes Held for f Held by Population 
a TOTAL Certificates (and Treas- Federal Federal -—In Circulation.— of Conti- 
KIND OF MONEY AMOUNT (and Treasury ury oy Reserve Banks All Reserve Banks Per nental U. S 
Notes of 1890). of 1890 and Agents. Other Money. Total. and Agents. Amount. Capita. (Estimated). 
Gold coin and bullion. béceneus b$4,359,573,833 $3, 313, ‘867, 049 $1,234,974,009 $156,039, 088 1,853,542,814 $65,311,138  $1,045,706,7%4 $681,103,794 ,602, ae 
Gold certificates ...............+. c(1,234, 974, a”. '\. aoeta (ieee “SEehedee  ° eeedes § <@emnatice 974, 347,871,930 887,102,079 7.39 
Standard silver Gomass. cheaeed 539,960, 9 488,589,194 482,666,955 5,922,239 51,371,655 8,316, 43,054,787 p 36 
Silver certificates ........... (481,387, nabsese.~ . ° guakeuwea eee 481,387,355 70,093,977 411,293,378 3.43 
Treasury notes of tes tava ©(i1,279,000) «.... aii SS errr 1,279,600 01 
Subs —z silver 305,156,712 a = =§=—~—«~w OOD CC; ROS 3,737,584 301,369,128 15,099,000 286,270, 128 2 38 
TE bn6Cnad@b tcccevcceveces 121,161,889 nn =36)S—~<C—SsSswSam eee 8 6=—l akon 60” «Cs. (ethene 2,197, 118,964, Lettered 115,984, roo ; 97 
United States notes........ 346,681,016 ee  - Setestu "Seedbené <  'ehuseees 1,049,023 345,631,993 962,34 248,669,65 2.07 
gees Reserve notes...... 2,336,915, 235 a =—)—<—S~«w ee 0 kos 060i WO 1,123,950 791, 493, 243, $70 - 1,842,547, 5 15.35 
eral Reserve Bank notes 3,557,901 a « * ¢uegnges . ~Sdemurtae |". surdiodben 8,138 3,549,763 10, 110 03 
National ear ee 687 y ne  . «© gectbene - .. Seebedes . § o dinette 20,015,227 667,935,336 32,420,403 635, 514, 933 5.29 
Total Aug. 31, 1929.... ....... $8,700,957,998 d$3,830,637,390 “$1, 717, 640, 964 ” $156,039,088 $1,853,542,814 e$103,414,524  $6,587,961,572  $1,748,102,659  $4,839,858,913 40.32 120,025,000 
Comparative totals: 
July i Pre rer re $8,693, as. 136 4$3,828,315,224 $1,769,132,345 $156,039,088 $1,675,180,779 $o57 908012 $6,634, 132,255 ‘. 917, aes. 708  $4,716,862,547 $39.34 119,90¢ 000 
i Mi Mine ccesccesegececees 8,157, 25: 3,697, 124,832 1,942,393,868 156,039,088 1,392,274,210 417,666 6,402,521,164 1,599,7 247 4,802,819,937 40.50 118,601,000 
iy Mi ceevncesescceeces 8,479, $20'& a2, 718,674,378 152,979,026 1,212,360,791 32. ,336 6,761,430,672 1,063, 16,060 5,698,214.612 53.01 107,491,000 
SS Us, Mane ccedeseccescese 5,396,596, 677 d2, 952° 020; 313 2,681,691,072 ee § = — so eseccce 117, 350, 216 5,126, 267,436 1,522 4,172,945,914 40.23 103,716,000 
_ —“ %  — RESP 3,796,456, 764 1,845, Pty ro} 1,507,178,879 150,000,000 wen nuuee 188, '397, 009 3,458,059,755 $= .....-.. 3,458,059,755 34.92 99,027,000 
_ 4 = Spear 1,007,084,483 d212 21,602,640 ot Yr er rer 90, 817, 762 816, 266, i >» ©, eepsesen 816,266,721 16.92 48,231,000 


a Includes United States paper oustemcy in PR ng oy —  Soumiates and the 
amount held by the Cuban agency of the Federal Reserve Bank of A 

b Does not include gold bullion or foreign coin other than et held. by the Treasu 
Federal Reserve banks and Federal Reserve agents. Gold held by Federal Reserve banks 
under earmark for foreign account is excluded, and gold held abroad for Federal Reserve 
banks is included. 

c These amounts are not included in the total, since the money held in trust against 
gold and ‘silver certificates and Treasury notes of 1890 is included under gold coin and 

ullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and Treasury 
notes of 1890 should be deducted from this total before combining it with total money out- 
side of the Treasury to arrive at the stock of money in the United States. 

e This total includes $20,524,032 of notes in process of redemption, $61,817,078 of gold 
deposited for redemption 7 a Reserve notes, $466,030 deposited tor redemption of 

national bank notes, ee pe ted for retirement of additional Sooesee Toe of May 





30. 1908), and $7,460,69 epost ed as a reserve oe savings depos 
f Includes money held the Cuban agency of the Federal Reserve Bank of Atlanta. 


DEPARTMENT STORE SALES AND 


Note—Gold certificates are secured dollar for dollar by 


old held in the Treasury for 


their redemption ; silver certificates are secured dollar for dollar by standard ae dollars 


held in the Treasury for their redemption; 
reserve of $156,039,088 held in the Treasury. 


United States notes are secured 
This reserve fund may also be use 


a gold 
| forthe 


redemption of Treasury nofes‘of 1890, which are also secured dollar for dollar my, teeters 


silver dollars held in the Treasury. 


Federal Reserve notes are obligations of 


States and a first lien on all the assets of the issuin 
Reserve notes are secured by the deposit with Federal 
old or of pat and such discounted or purchased i as is eligible under the terms of 


he Federal Reserve act. 


ederal Reserve banks mus 


e United 
Federal Reserve Bank. Federal 
eserve agents of a like amount of 


maintain a gold reserve of at least 


Lawful money has 


40 per cent, including the f° old redemption fund, which must be deposited with the United 


States Treasurer, against 


ederal Reserve notes in actual circulation. 


been deposited with the Treasurer of the United States for retirement of all outstanding 


Federal Reserve Bank notes. 
except where lawful money has been de 


National bank notes are secured by United States bonds 
sited with the Treasurer of the United States for 


their retirement. A 5 per cent fund is also maintained in lawful money with the Treasuref 
of =e United States for the redemption of national bank notes secured by Government 


LOANS ON SECURITizS REPORTED BY MEMBERS OF THE NEW 






























































YORK STOCK EXCHANGE 





























STOCKS (4) ———— —-— Demand. —— ———Time.— cent tal.—— — 
(1923-1925—=100) From Other i: “From Other sud Fr Other 
be oe for ey oor, 1928. N. ¥. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total. N. ¥ i N. Y. Sources. Total. 
ariatipn. nal Variation © 
Seasona Seaso 510,800,879  3,392,873,28. 923,293,010 104,186,250  1,027,479,260  3,805,365,412 614,987,129 4,420,352, 
— Sales. “a s. oo — 487,788,304  3,294,378,654 930,544,010 97,656, 1,028,200,260  3,737,134,360 585,444.554  4,322,578,914 
Jepuary ... 8 48 18 563,957,180  3,580,425,172 930,997,750 128,751,250 1,059,749,000 3,947,465,742 692,708.430 4,640,174,172 
ebruary .. 3 its = = 537,463, 3,738,937,599  1,044,605,.750 "239,250  1,168,845,000  4,246,080,095 661,702,504  4,907,782,599 
‘April ....... 102 103 100 615,728, 4,070,359,031 112,906,000 90,781,250 1,203,687,250 4.567.536,611  706.509.670 5,274,046,281 
tareees 107 101 ioe 619,213,774  3,741,632,505  1,046,374.732 110,344,250 1,156,718,982 4,168,793,463 729,558,024  4,898,351,48 
bese. rd is b+ ,910,724 — 3,767,694,495 967,175,088  192,477:'996  1,069,653,084  4,149,958,859 "388,720  4,837,347.57 
ae sveores 4 4 = 4 4,086,521  4,093,889/293 840,256,084 117,292,028  °957,548,112 4,260,058.856 791,378,549 5,051,437.405 
uly aceeess s 8 A (678,674  4.689,551,974 708,522,267 115,565,444 824,087,711 4,647,395,567 866,244,118 5,513.639,685 
Sugest, .... 3 B , 8 re 55,900,994 5,115, 727,534 634,111,893  129'881.635 763,993,528  4,993,938.433 885,782,629 5,879.721.062 
eaee...2 = bro ae 843,073,869 5,614.388,360 641,108,093 136,147,811 777,255,904 5,412,422'584 979'221'680  6,391,644,264 
eR * pr rod ,745, ,722, 258, 591,284,399 126,197,388 717,481,787 5,400,797,909 1,038,942,602  6,439,740,511 
December. . .182 95 116 101 
1929. ,380, 5,982,672,41u 620,499,847 131,991,984 752,491,831 5,663,792,168 1,071,372,070 6,735,164,241 
J — 91 104 102 913,745,186  5,948,149.410 584,459, 145,937,484 730,396,507 5,618,863,247 1,059,682,670  6,678.545.917 
February 97 110 102 127; 6, 209,998,520 482,187,921 112,270,967 594,458,885  5,713,059,056 1,091,398.352  6,804,457.408 
Pans 110 102 113 1,050,198,773  6,203/712°115 426,918, 144,299,297 571,218,280 5,580,432,325 1,194,498.070  6,774,930,39 
April ah: 04 103 1 99 1,039,276,304 - 6,099,920,475 421,543,733 143,673,717 565,217,450 5,482,187,904 1,182,950,021  6,665,137,925 
Peter: 101 107 99 , 1/111,293'343 6.444/459,079 463,506,108 163,256,087 ,762,1 5,796,671,844 1,274,459,430 7,071,221,274 
June .......106 112 98 July 31....-.--.. 5,704,990,914 1,165,151,750 6,870,147. 664 448,723,820 154,927,810 603,651,630 6 ,153,714,734° 1,320,079,560  7,473.794,294 
OE cceceen 80 92 106 99 Aug. 31.......... 5,962,397,631 1,199/580/341  7.161.979'972 529,626,124 190,015,330 719,641,454  6,492,023.755 1,389,595,671 7,881,619,426 
August .... © 96 112 100 | Sept. 30.......... 6,543,061,807 1,288,929'462° 7'831'991'269 534,323,249 183,069,461 717,392,710 9,077,385,056 1,471,998,923  8,549,383,979 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES _— AUTOMOBILE PRODUCTION (5) 
1929—___—____———_,_  ,-——1928——_ (Cars and Trucks, United Siates and Canada.) 
a Je Me Ae ve Te. (fue | 1929. 1928. 1927. 1926. 1925. 1924. 1923, 1922. 
. , , , , , , January ........ 422,537 240.191 254, 324,477 251,247 330,177 256,019 94.424 
me eee eS eee ieee 611512 «616.523 | February ....... 497,639 300 382,490 296,158 384,320 290,130 125,204 
ae hee Sa Tan tae tae eaes | March .......... 625,843 417,763 455,841 390/247 400°858 374.600 182055 
3730 2608 «43230 «3. 2'507 («1'987. -3'070 eRe 663,237 434,315 : 460,838 452,851 392,249 395.086 230,866 
2815 2.414 2.843 3 2,632 «21004 = 3331 SC isvckdentat 635,630 ,725 1,356 450,101 439,195 332,221 414:256 268.646 
1,326 1,222 1,543 1,520 1,244 "830 «1335 | Jume ............ 566,857 425,195 343,025 3 413,944 263,507 395,025 289, 
‘S66 AT 498470 449 ie 22 seeprers 517,854 417.312 280,383 374,818 410,987 © 279,538 343.726 252/947 
907 221 352 414 404 mT dag | August ........: 513, 492,543 322,520 442,136 269,199 291,009 358,572 277.712 
59 52 84 56 45 35 57 September jaudad $417,000 436,507 271,572 416,433 338,532  304'321 337.337 211/044 
692 693 143 852 388 464 i bo eee eae ein 415,820 ® 349,091 457,094 302, 180 375, 864 239, 328 
564 505 621 622 510 339 493 DE deecids deuous 268,909 140,987 266,129 383,021 241,654 23,675 240,652 
571 377 463 525 411 246 336 gy eee 243,541 36, 175,287 325,325 215,952 316,260 233,346 
pA 173 242 244 172 134 174 Total MNES (SRS 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,550 2,646,229 
315 308 350 7 272 277 §Preliminary estimate of the National Automobile Chamber of Commerce 
306 229 335 230 129 183 
225 221 215 248 280 119 225 WOOL MACHINERY ACTIVITY (5) 
8 - Ss 7 B 3 4 (Number in operation) 
217 226 326 286 262 189 271 Looms Aug., 1929. July, 1929. June, 1929. Aug., 1928. 
177 157 165 157 113 87 oO Wider than fifty- -inch reed space....... 29,790 30,564 32,346 * 30,036 
128 98 122 101 71 68 q Fifty- inch reed space or Pe devaksceews 8,170 8,203 8,091 8,603 
55 64 70 79 42 34 107 Ss nosh iec.cuvcecsbatadies 309 g 147 6,591 6,166 
Ey 7 37 34 26 ry Pe 5 6 k'ec dacs > ni.dacchannsne 4,736 4,826 5,064 4/976 
1,031 828 1,071 1,193 939 650 945 spinnite “pceeauee: ali itl dvise Whe) un aucnseacdbanaa 1,892 1,788 1,737 1,726 
BU945 45,061 52,851 56,264 46,349 32,561 35,125 | WoOOlem 2... cece eee e ees 1,511,829 1,548,791 1,615,844 1,603,145 
} Based incomplete date. Figures not yet available for twenty States. Worsted ©... . 0. eeeee cece eee eeeeeneneees 1,631,211 1,529,590 1,602,229 1,476,336 
Included. in miscellaneou aie (Active machine hours in per cent of maximum single-shift capacity) 
OIL SUPPLY AND DEMAND (5) Wider than fifty-inch reed space..... 59.8 61.5 64.8 55.0 
(Thousands of barrels of 42 United States gations) Fifty- we eed space or less............ ai. 5 60.3 60.9 48.3 
Supp 1929— 1928—, rece Gd hd00 66 0066600860446 \ 60.7 69.2 63.1 
sr matic crude. production : Ss, zy, June. May. Apr. . Aug. Sets KY — TAORs whee Gebbdbed 64 46 ORS eb eOd 80.2 80.1 85.0 77.0 
{Ste otek oni ee 83, 75,390 76, 71,799 69, ee aakaibaes snes oeesecsernsnenss 92.8 85.7 78.0 65.4 
avy peda sneshedaeetenecsoscdejers 8,881 8449 8,013 8406 8,311 7,848 Wool <a 712 q1.6 ne as 
Total domestic supply Ares 92,888 91,327 83.403 84.415 80,110 77,807 Worsted AE RAP a Ty a Pe ae gan 68.9 61.7 64.5 58.1 
ee? ee Se ee WOOL CONSUMPTION (5) 
Aug., 1929. July, 1929. June, 1929. May, 1929 Aug., 1928. 
, T 1 97,059 96,008 87,910 89,025 84,629 981,478 | Grease equivalent (lIbs.)....52,644,162 47,295,901 44,066,079 48,764,676 45,102,626 
m 
I ie ome 8k 5,800 6,122 6,591 7,552 7,828 6,141 ALIEN MIGRATION (6) 
IIE ccc sca cacscateetse ae 3,429 3,176 2,426 2:732 2.634 1,007 Inwa ard: aa July. June, May, Apr., Mar., July, 
ens admitte 1 q 1 q q 
ete CRN nk, icoseckaceses 9,229 9,298 9,017 10,234 10,462 7,148 Re ho ns wr scacesade 20,068 20490 25 511 28 565 20 145 683 
Total supply «ear ahepaapeiend 106,288 105,306 96.927 99,309 95.091 88,626 Non-immigrant ................ 15.749 17,133 18,426 19,066 13,493 15,976 
Domestic—Total .................0:5 86,327 83,204 76,425 82,723 76,735 78,819 SCE Pe -- $5,817 39,623 44,137 47,631 33,638 +436, 658 
Dymond: United States citizens arrived... 37,636 28,119 27,169 $2288 37 378 32974 
. be] _—— 
eee a ee ome. alee... ¢ Soeee* *- ae atk ee a 73,453 67,702 71,306 79,91 1,013. 69,632 
ER secdgara dents ss go ve sqecedat 12,621 12,358 12,383 10,928 10,357 10,810 Aliens debasved’ ith entering.. ‘847 1,257 1,554 ais “isan 'S86 
Total exports .................... 14,857 15,475 14,998 12,860 12,083 12,693 | Outward: 
seoert tal, demand ooo cn 101,184 98,769 91.423 ‘583 «88,818 + —-- 91,512 — epanee : “ROI nen- mee mm oss -— 
Grud ie “— ape e272 023,419 515.416 510.261 207,538 438,99 Non-immigrant .___._... me eet 2 15,749 17,133 18,426 19,066 18.493 15,976 
PETER ddeegy Pes i ienps ; ; : : ; x oii ae ara = dene een 
Natural gas gasoline at piants..... ss 1 11,166 414 | United States ‘citizens departed: 561339 42646 31505 «e277 = ararsBe468 
OS Bate ep AR a SP 672,066 666,962 659,895 653,529 649,805 616323 | rota ase . Amn rr ae ams 
*Subject to revision. tRevised. Aliens. Saperted after landing.... 1,261 re 1,323 1,261 1/352 "768 
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BOND MARKET AVERAGES. 





(40 Bonds) 
—-——1928. 1929. 
Jan. -. 93.25 92.85 92.95 90.35 89.95 90.09 
Feb. .... 93.15 92.18 92.18 89.99 89.32 89.32 
Mar. ... 93.27 91.73 93.21 89.36 88.00 88.25 
one. ..+. 93.50 93.11 93.32 88.44 87.63 88.35 
ay .... 93.60 92.03 92.06 88.40 86.50 86.50 
June ... 91.98 90.52 91.01 87.19 86.51 86.53 
July .... 91.20 89.72 89.75 86.67 86.30 86.52 
Aug. -.- 90.20 89.24 90.20 86.63 85.80 85.83 
Sept. ... 90.95 90.21 90.75 85.98 85.58 85.61 
Oct. .... 90.87 90.49. 90.71 is ae oes 
Nov. ... 91.15 90.77 90.77 
Dec. .... 90.77 89.69 89.91 
Year... @&. 89.24 89.91 


SHARES SOLD, N..Y. STOCK EXCHANGE 
(Millions of shares) 























1925. 1926. 1927. 1928. 1929. 
January ...... 41.43 30.09 34. .96 110.80 
February . 32.75 35.46 44.16 47.17 77.97 
eR eae 38.57 52.04 49.06 84.99 105. 
See 24.84 30.22 49.64 80.57 82.60 
Fees 36.46 23.19 46.60 82.16 91.28 
re 30.86 37.99 47.63 63.74 69. 
. eee 32.27 36.73 38.49 39.00 93.38 
August . 32.87 44.19 51.06 67.70 95.70 
September ... 36.89 36.90 51.92 90.91 100.06 
October ...... 53.42 40.21 .46 99.08 
November .... 48.98 31.18 51.36 115.43 
December .... 42.88 41.89 62.37 92.84 
WO ki c0503 452.22 449.09 577.01 920.55 
SOLD, NEW YORK STOCK 
EX GE. 
Rails. Industrials. Total. 
. 3,581,371 382, 56,963,422 
. 3,073,730 44,091,463 47,165,193 
-- 5,602,385 79,385,449 84,987,834 - 
. 7,128,080 73,440,785 80,568,865 
- 6,107,905 76,055,639 82,163,544 
- 4,165,310 59,575,820 63,741,130 
2,152,150 36,848,948 39,001,098 
3,471,310 64,23: % 67,703,588 
4,082,320 86,824, 90,906,718 
. 3,428,380 95,649,075 99,077,455 
November... 6,884,561 108,549,274 115,433,835 
December .. 5,500,510 87,336,840 92,837,350 
Detet..... 55,178,022 865,372,020 920,550,032 
1929. 
January . 6,324,940 104,479,000 110,803,940 
February $372,200 73,597,550 77,968,7 
March . 4,488,830 101,172,740 105,661,570 
ERS 3,480,390 79,120,080 82,600,470 
adhd ieac 4,071,290 87,212,260 91,283, 
/  “eeerer 4,311,940 65,235,570 69,547,510 
Rr 7,937,290 85,441,400 93,378, 
August .... 6,232,790 89,472,100 95,704, 
September... 4, 380 95,659,740 100,056,120 


NET YIELD ON TEN HIGH- 
GRADE BONDS. 
(Nine railroad, one municipal.) 


AVERAGE 








1925. 1926. 1927. 1928. 
January ........ 4.568 4.473 4.343 4.063 
February ...4.5386 4.422 4.284 4.086 
March .. ...4.494 4.431 4.241 4.130 
April .. . 4.485 4.402 187 804.151 
ay . 4.426 4.366 4.165 4.189 
June 4.436 4.370 4.195 4.270 
| | SRR 4.493 4.392 4.195 4.344 
(| es 4.546 4.395 4.166 4.400 
September 4.527 4.371 4.153 4.351 
OOGNSr ......... 4.556 4.400 4.121 4.350 
November ...... 4.540 4.364 4.069 4.345 
December ..» 4.516 4.333 4.067 4.416 
Average....... 4.510 4.393 4.182 4.250 
1929. 
DEE TORE. 1 Oe OL Oe OTE 4.429 
February . RRA Sey 4.454 
March .. Se eS 
April ey 
ay .. ee 
June ‘ oar 
uly . 4. 
August FN GER GS Sy  e 4.631 
ER ene aren omen 4.666 


BONDS SOLD, N. Y. STOCK EXCHANGE 
(Par value, in millions of dollars) 





1925. 1926. 1927. 1928. 1929. 
January .. 364.0 304.5 381.6 289.7 7.7 
February... 319.2 241.6 278.0 241.6 181.5 
March .. 312.6 268.8 316.8 319.9 213.0 
April . 276.3 305.6 303.4 307.5 215.6 
ay .- 346.4 238.9 284.3 272.1 229.1 
June .. 283.7 267.2 261.3 260.0 236.5 
/ ROR 264.6 214.4 215.2 206.4 304.3 
August .... 217.7 182.3 244.8 181.3 258.4 
September.. 239.8 191.9 242.3 199.4 214.8 
October ... 261.9 227.0 254.7 234.5 Siete 
November.. 242.6 276.2 262.7 219.9 
December... 269.5 311.3 276.6 207.4 





Total..... 3,398.4 3,029.7 3,321.7 2,939.7 eae 
PRIME WESTERN ZINC PRICES (23 


(Average prices E. St. Louis basis). 
"634 565 668 BAS 176 
Sobrear “ic... 6.34 5.55 6.69 7.84 7.51 
BE  ia.00 8o8K0 6.45 5.63 6.71 7.34 7.34 
ape 6.63 5.76 6.35 7.01 7.00 
| REPRE 6.56 6.04 6.08 6.82 6.96 
ST soseaceee? 6.64 6.16 6.23 7.12 7.00 
SPER RTE s- 6.74 6.20 6.24 7.42 7.22 
August 6.78 6.25 6.36 7.39 7.59 
September 6.77 6.25 6.22 7.42 7.77 
October ....... -» 6.25 6.00 i 8.33 
November : a wae F- 8.72 
December ..... -. 635 5.73 7.04 8.71 
Average ..... 6.03 6.25 7.37 7.66 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Sept. Sept. Sept. Sept. 
28,29. 21,’'29. 14,°29. 29,'28 
Locomotives .... 43 6 ring 
Passenger cars.. .... snes nae: 
eight cars .... 1,500 961 1,171 30 
Rails (tons) ..... 00,500 


) 50,000 78, ade 
Struc. steel (tons) 1,410 4,690 1,430 745 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


Sept., July, June, May, Sept., 
1929. 1929. 1929. 1999. 1428" 
Locomotives .. 84 31 36 = «181 8 
Freight cars 4,257 2,562 242 5,869 1,236 
Pass. car: 149 176 2 


“7 a 
Rails (tons) . 128,000 30,000 71,500 44,064 100,500 
Str.stl.(tons) 7,530 30,985 10,750 6,365 4,395 


| 





AND COM- 
MERCIAL PAPER OUTSTANDING. 


THE ANNALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS 


BANKERS’ ACCEPTANCES 
































lo. test. (End of each month. Millions of dollars) 
208.1 209.2 -~-Bankers’ Accept.-—, —Com’! Papers.— 
207.1 209.6 ° Adjusted for Adjusted for 
206.7 208.4 1925. Actual. Seasnl.Var. Actual.Seasnl.Var. 
2 ys Feb Sie 808 ars 300 S184 
e ose é 318. 
faa ee oe ae 
PIG IRON (8) vee . 
r-Active Blast— RY .... 680 687.6 776 758.6 
Furnaces. $ June 608 659.4 759 751.5 
Production (Tons). Capacity 649.5 727 732.9 
Daily per Day 656.8 722 726.4 
No. (Tons). 672.9 708 710.8 
203 360 675.4 684 684.0 
208 100,635 657.1 666 672.0 
217 106,135 700.5 621 666.3 
223 = «113,435 
112/955 
211° 107.445 713.1 654 659.3 
99, 709.5 655 653.7 
190 93.700 690.1 668 646.7 
187 921500 689.3 663 640.6 
179 90.800 692.6 668 653.0 
172 87,600 674.6 652 645.5 
170 ~—- 87,700 684.9 660.3 
689.9 641.9 
169 86,835 634 a8s«CS SS 
1. eee 691.4 566 571.1 
197 104650 683.3 526 564.4 
188 log ass 
‘ , 774 700.5 551 555.4 
189 100,855 | Feb. .... 785 726.2 577 575.8 
185 98,445 | Mar. ..: 809 748.4 606 586.6 
183 _ $8,730 | April |. 811 775.3 599 578.7 
197 106.755 ay .... 7% 783.6 582 568.9 
197 =: 108,800 | June |... 751 814.5 579 573.3 
194 = 108,575 | July ..:: 741 845.9 569 573.6 
Aug. ... 782 925.4 591 594.6 
201 110,675 | Sept. ..: 864 957.9 602.4 
2 =—«:111,985 | Oct. .... 975 977.0 611 611.0 
207 115,770 | Nov. ...1,029 980.0 3 608. 
212 120,740 | Dec. ....1,081 978.3 555 595.5 
215 122/980 1928 
318 iavaee | Jan. ....1,058 957.0 576 580.6 
Bee aaa 3,755,680 121,151 216 121,965 | Feb. ....1,056 976.9 567 565.9 
Sept. Sheed 3,466,611 115,553 210 119/130 | Mar. ...1,085 1,003.7 570 551.8 
a avionegann vss. 205 115,190 | April ey oh or He os 
§First of month. June "| ..1'026 1,112.8 503 498.0 
RATE OF OPERATIONS IN THE STEEL | Aud °"') 9591284 4 foo 
INDUSTRY (23). Sept. |: :1,004 1/113.1 430 431.7 
(Per cent of rated capacity) Oct. . 1 13 | ars 
Week U. S. Steel Inde- Enti Nov. . 142. ’ 
ended Corporation. pendente. induates. Dec. ....1,284 1,162.0 5) 410.9 
ee ee 86% 
is ape b bee 2 1,279 «1,157.5 407 410.3 
OO Seema 91 = .-1,228 «1,136.0 411 410.2 
a 88 AH » 1,205 1,114.7 387 374.6 
Sept. Be | kit £0621 351 $382 
Oct. ls eos ein i Ss 89 81 2 1143 1,207.2 274 271.3 
Claes, SCRAP FSNORE. Aug. ....1,201 1,421.3 267 268.6 


Heavy Melting Steel, Pittsburgh, Per Ton. 


















1922. 1923. 1924. 1925. 1926. FAILURES (9) 
January ...... $14.67 $22.00 $21.25 $21.50 $18.85 Assets. Liabilities. 
February ..... 14.25 23.35 21.10 19.90 17.75 $29,249,366 ,498,522 
a 15.35 25.30 19.60 18.60 17.65 30,863,57 51,298,280 
April 6.60 25.00 16.50 16.90 16.65 29,386,9 52,195,530 
a Wipe es-awee 17.25 22.50 15.25 16.85 15.50 20,350,896 41,126,965 
SE. &6:4600%.00 17.25 21.10 15.75 17.55 15.85 19,397,864 36,817,587 
OAL See 6.85 18.35 16.85 18.17 16.75 23,564, 2 46,161,981 
Pp a 17.45 17.90 17.35 19.20 .60 16,985,169 32,071,194 
September .00 17.90 18.60 18.80 17.70 17,963,7 35,554,172 
October ...... 21.00 15.80 18.30 18.45 17.20 11,216,449 23,134,224 
November .... 20.50 16.10 19.90 19.25 17.25 j 9,423,274 43,956,835 
December .... 20.40 18.50 21.40 19.25 16.90 4 35,365,668 54,234,898 
FO ember 1,673 25,294,018 47,038,510 
Average..... $17.63 $20.32 $18.49 $18.70 $17.14 soeeanen —_ egciaiainttie ee acinar 
1927. 1928. 1929. Total .......20,373 $279,061,198 $518,088,698 
CE Ais dp din incdap.0d bie $16.63 $15.20 $18.95 1929. 
EE  ccai:d-ootsed pads tm 16.05 14.92 18.53 | January ..... 2,184 $30,513,857 $56,186,988 
Dc easies siesiechesvane 16.55 14.70 18.40 | February 1,737 31,558,593 62,153,056 
fpetl AE EE TE Perera rar 16.50 15.30 18.63 | March .. 1,704 17,843,946 417,865 
Ee ee a: 15.55 15.05 18.16 | April . 735 17,356,964 38 109,774 
SCN did g aidan tie ora ialot 15.00 14.57 18.10 May 1,724 23,972,876 44,579,018 
PEAS thoes 2 6.666 ego 6 ban 15.20 14.00 18.28 NE ig 2 1,482 37,826,157 64,145,200 
| eee 15.45 15.35 18.50 - Spee 581 71,078,399 102,093,490 
a aga ec one sale cadena be 10. 18.18 August tes 1,350 19,043,967 serie 
ee . . eee em . * a * x > 
November .....--.......... 14.25 17.16 ee 
CO ee 14.90 17.46 ELECTRIC POWER PRODUCTION (12) 
Average........6...6.000. $15.51 $15.63 er ne aeeced 
AD PRICES, ST. LOUIS (23 1927. Water Power. Fuels. Total. 
LE c —_ January ..... 2,353,648 | 4,376,433 6,730,081 
(Average prices, St. Louis basis). February ,195,709 3,884,716 6,080,425 
1929. 1928. 1927. 1926. 1925. | March 2,586,756 4,129,935 6,716,691 
January ...... 6.50 6.29 7.41 9.14 10.16 | April ........2, 556,268 3,849,637 6,415,905 
February ..... 6.73 6.08 7.29 9.02 9.16 =a 2,671,108 3,910,836 6,581,944 
SN nie bh don 7.38 5.82 7.34 8.19 859 | June......... 2,532,0. ,042,687 6,474,721 
Se 7.03 6.00 6.84 7.76 17.67 Se 2,434,114 4,021,185 6,455, 
| ees 6.77 6.02 6.27 7.58 7.90 | August ...... 2,404,21 4,280,2' 6,684,434 
errs 6 6.16 6.16 7.90 8.11 | September ...2,200,460 4,406,192 6,606,652 
MEE, ikon d.kacnes 6.61 6.05 6.13 8.46 8.10 | October ...... 2,385,706 4,543, 6,929,389 
rae 55 6.05 6.39 8.81 9.72 | November ...2,508, 4,366,468 6,874,471 
September 6.68 6.29 6.05 8.52 9.37 | December ....2,731,910 4.481.876 7.213.786 
ober «+» 6.32 6.01. 8.13 9.44 
November --- 6.23 6.04 7.81 9.62 1928. 
December ..... --» 634 6.33 7.69 9.19 | January ..... 2,738,431 4,526,204 7,264,635 
SS eee eee February ....2,583,949 4,286,610 6,870,559 
Average ..... 6.14 652 8.25 892 | March . . .2,860. 4,386,322 7,246,497 
April . 2,949 3,903,390 6,852,695 
TIN PRICES (23) . 3,943,323 7,130, 
(Average prices, prompt Straits, New York) oo , Patt ato 7149 98s 
. 1927. 1926. 1925. | August} 4,464,794 7,509,748 
55.64 66.47 62.27 58.23 | September? 4,490,268 7,281,679 
5 69.06 63.62 57.08 | Uctobert 5,049,627 7,922,330 
= oe e4 td poventert - 2,787.00 4,963,439 7,751,044 
. - . . ecembe . .2,761, 5,150, ; » 
¥ 67.52 62.44 54:67 8 50,469 7,912,287 
47. 4 $3.62 aoe 1929. 
: . ; . January ..... 2,697,657 5,543,401 8,241,058 
, 64.47 65.28 58.18 | February ....2,442'311 41986319 7,428, 
48. 61.49 68.92 58.27 | March ....... 3,146,777 4,841,848 7,988,625 
oe J 58.50 70.31 62.23 | April ......... 3,284,8 4,596, 7,881, 259 
November ..... 50. 57.63 70.67 63.27 di -ochcbgligal 3,482,606 4,601,525 8,084,131 
December 50.21 58.49 68.47 62.93 Junet 5 065, 4,702,630 7,768,435 
comcnnin cenpeasb: <inauion dikeabiben Suni Neer 3,055,072 4,959,041 8,014,113 
AUDOBRTB ccccccsesesss 50.46 64.37 65.30 57.90 August ...... 2,840,23 5,419,189 8,259,426 
SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. 
ration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
nited States Department of Labor. (7) United States Department of Agriculture. (8) The 

Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States Department of the Interior, Geological Survey. (13) New York 
State De ment of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (12) American Railway Association. (20) United States Department 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York 
(25) American Zino.Institute. (26) Association of Cotton Textile Merchants of New York. 
(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 


(3) The F. W. Dodge Cor- 


MONEY RATES IN NEW YORK CITY. 


{ Bankers’ 
Vall tTime §Com’) Accep- 
Money. Loans. Paper. tances. 
1928. High.Low. High.Low. High. Low. High. Low. 
pO ae 4 4 ‘4 3 3% 3 
Feb. . aig 74 4 4 4 i 3 3 
mar. .... 4 4% 4 4 4 3% 34 
a. ...:6. a 2 hi 3% 3! 
ay .... 6% 4 5% 4 4 4 4 3 
June .... 8 6 5 4% 4 
July ....10 5 6 5 re 4g 
Aug.....8 4% 6 rh 4 
Sep. on 6 5 4 4 
Oct. .10 6 6 4 4 
Nov. .10 6 7 4% 4 
Dec. ....12 6 7% 4 4 
1929, 
Jan. .12 6 7 7 2 5 4 
Feb. ....10 6 7 7 3 51 5} i 
Mar. ....20 6 6 34 
er Te 9 6 6 
ay 15 6 6 6 
June. 10 6 8 6 6 58 
July ....15 6 6 6 
AUZ......48 8 9 eh 6 5} 
Sep. ..10 6 9% 8% 6% 5 51, 
Week ended: 
Aug. 17.. 8 6 9 5 
Aug. 24..7 6 9 a Bi Bit 
Aug. 31.. 9 7 9 54% Be 
Sep. 7..9 6 9 5% oe 
Sep. 14..10 7 9 8' Se 
Sep. 21..10 7 9 9 64 Se 5% 
Sep. 28..10 8 9% 9 64 Be o*% 
160-90 days. §4-6 months, best names. [90 
days, asked rate. 


MONEY RATES IN NEW YORK CITY. 
(Monthly and weekly averages of daily rates.) 





. tCall §Time Com’! ||Accep- 
1928, Money. Loans. Paper. tances. 
Serre 4.24 4.21 3.92 3.36 
Pn awsens cues 4.39 4.52 4.00 3.52 
BE siinerccek 4.47 4.59 4.06 3.52 
CO SER 5.08 4.92 4.34 3.83 

eer 5.70 5.22 4.58 3.93 
MONO: sn chaxadan 6.21 5.73 4.68 4.05 
| RA 6.02 5.92 5.23 4.35 
Me. aaetcausiad 6.87 6.35 5.47 4.62 
See F 7.26 7.14 5.50 4.50 
| AES: 6.98 7.14 5.50 4.50 
SEK ia: Sncns eae 6.68 6.88 5.50 4.50 
Gs “sieersecads 8.60 7.56 5.50 4.50 
1929. 

Jan 7.05 7.59 5.38 4.85 
06 7.50 5.56 5.13 

7.96 5.79 5.35 

8.70 6.00 5.46 

8.86 6.00 5.48 

8.20 6.00 5.49 

7.89 6.00 5.17 

8.88 6.19 5.12 

8.96 6.25 5.12 

i |: Ore 7.60 8.90 6.25 5.12 
tee 7.00 8.88 6.25 5.12 
i fe Pare 8.20 8.88 6.25 5.12 
Sep. 7.. 9.00 8.88 6.25 5.12 
S| Eee 8.20 8.88 6.25 5.12 
. Sk See 40 9.00 6.25 5.12 
Sep. 28 . 8.40 9.08 6.25 5.12 
TRenewals. §60-90 days. {4-6 months, best 


90 days, asked rate. 


names. 


MONEY RATES IN NEW YORK CITY 
4-6 Months Com- Time Loans 





mercial Paper. 60-90 Days. 
Adjusted Adjusted 
1927— Actual. forS.V. Actual. for S.V. 
January ...... 4.18 4.21 4.51 4.56 
February ..... 3.88 3.92 4.38 4.39 
MOSER s0:0000% 4.00 3.94 4.41 4.37 
BOGE 860040464 4.08 4.00 4.36 4.44 
ay 6000000 4.12 4.15 4.34 4.59 
D. vdeereennd 4.12 4.25 4.33 4.59 
Sn ¢neeneceona 4.08 4.17 4.40 4.52 
August ....... 3.91 3.93 3.98 3.98 
September ....3.90 3.82 4.02 3.86 
October ....... 4. 3.93 4.25 4.04 
November ....3.94 3.91 4.11 3.98 
December .....3.95 3.93 4.14 4.00 
1928— 
January ...... 3.92 3.95 4.21 4.26 
February ..... 4.00 4.04 4.52 4.53 
OS eee 4.06 4.00 4.59 4.55 
PBA RR eeR. 4.34 4.26 4.92 5.01 
May . 4.58 4.61 5.22 5.52 
(BE ae 4.68 4.82 5.73 6.08 
July .. . 5.23 5.35 5.92 6.08 
August ........5.47 5.50 6.35 6.34 
September ....5.50 5.39 7.14 6.86 
October ....... 5.50 5.41 7.14 6.79 
November ....5.50 5.46 6.88 6.66 
December ....5.50 5.47 7.56 7.30 
1929— 
January ...... 5.38 5.42 7.59 7.68 
February . 0.56 5.62 7.50 7.52 
Marc . 5.79 5.71 7.96 7.89 
April -6.00 5.89 8.70 8.86 
May .6.00 6.04 8.86 9.37 
June .. 6.00 6.19 8.20 8.70 
OS eer. 6.13 7.89 8.11 
August ........6.19 6.23 8.88 8.87 
September ....6.25 6.12 8.96 8 61 


MONEY RATES IN NEW YORK CITY 
(New York Times) 
,— Call Money.——, 0-90 4-6 90- 





Re- Day Mos. Day 
new- Time tCom. §Ac- 
1929. als.High.Low.Last.Loans, Paper. cept. 
Sept. 26. 9 9 9 9 9@9 4 61 5% 
Sept. 27. 9 9 9 9 g 
= [ara 
Sept. 30. 9 10 9 10 5 
Oct + 2 3m 5 
Oct 2. Fa oe D a 5% 
tBest names. §Asked rate. 


INTEREST RATES 
——Week Ended—— 
Sept. Sept. Year to 
28,°29. 29,°28. Date. 


oO 2 are 10 8 20 
Time loans, 60-90de. 
Time loans, 4-6mos. 
Com. disc., 4-6 mos. 


CONSTRUCTION COSTS (17) 
uarter Ended— 
Oct. 1, '29. June 1, 29. 
The Aberthaw Index..... 188.5 190 











*Subject to revision. ftRevised. 
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Friday, October 4, 1929 





























AVERAGE DAILY CRUDE OIL PRODUCTION (18) 











TRANSPORTATION v. C. of De 
parture 
‘Year From 
Revenue car loadings: Period or Date. 1928. Average. Aver. 
‘An commodities rs sneedeguekesooucet< Week ended Sept. 21 1,166,330 1,124,099 + 3.8 
—— and grain products......... Week ended Sept. 21 51,750 58,518 — 11.5 
Coal and GBs cccceccccestcccctees Week ended Sept. 21 207 ,626 198,029 + 4.8 
‘orest products .............seeeee Week ended Sept. 21 62,545 68,368 — 8.5 
anufactured products ..........- Week ended Sept. 21 743,328 702,748 + 5.8 
All commodities .............-see0+5 Year to Sept. 2 38,677,475 36,968,949 + 4.6 
Grain and grain products......... Year to Sept. 21 1,808, 102 1,713,836 + 5.5 
Coal and COke........ccccccccecses Year to Sept. 21 6,937,594 6,809,843 + 1.9 
Forest products ........-.-..s+eeee Year to Sept. 21 2,475,670 2,661,805 — 7.0 
Manufactured products saasenenetd Year to Sept. 21 24,686,721 23,183,898 + 6.5 
' Freight car surplus...........---s-++- = = ss a September 131,850 142,821 — 7.7 
Per cent of freight cars serviccabie..¢ o~ 2. ae baw t 3 
e.. g : i . 
Gross govenue Pe eectntaten Year to Aug. 1 $3,621,824.472 $3.463,048.248 + 4.6 
SSovunccsecoctese ear to Au . ’ ’ ’ 359, — 
Faces ve Ben ole iy accel kun ecaedl Year to Aus 1 232,510,721 207,780,983 + 11.9 
Rate. -. return on property invest- ma Tate Return” 
Easte District .. Year to Aug. 1 . \, K 
astern District t .. Year to Aug. 1 4.31 5.75 — 25.0 
Western Distri .. Year to Aug. 1 5.46 5.75 — 5.0 
United States 1 a ‘a whole.......... Year to Aug. 1 5.57 5.75 — 3.1 
FREIGHT CAR LOADINGS (19) 
Sept. 21,'29. Sept. 14,'29. Sept. 7, ‘on Aug. 31,'29. Sept. 22,28. 
Car loadings (total)......... “a P66, 330 1,153,062 fon 1 160,210 a, 144, 131 
Grain and grain products..... 51,750 53,409 60,263 
MEE. dba pecethuceecacekaun 32,125 29,263 oF 26,817 36,845 
DEE se Chwectedeccvceseteteens 195,779 191,753 162,415 192,906 1,045 
MD sé¢eteaes td Be pe ref By 
re eee +so~neseonesses 69,000 67.186 75.2574. a 
PER IEE EEE O OE Oe 271,344 269, . 5 5 
sipeuiaansee Jeune ae 471,984 464,298 407,573 463,731 460,303 
SUMMARY OF IDLE CARS (19) 
“Aug. 31. a at) en ane le le 
; ~ Au 14. Aug. 7. uly y 22. y 14. uly 
i. ener Aug. 31 Aug. 22 6 675 206,472 220,390 238,603 235.674 218,817 
GROSS RAILROAD EARNINGS 
1929. sie 1096 638 Net Cha 4 ~ = 
Third k in September (7 roads)... $15,707,287 1 = x — 4. 
Second week in September (8 roads).... 15,535,299 15,383,636 + + 0.98 
First week in September (8 roads)..... 13,983,956 14, 430,895 — 446,939 — 3.09 
fourth week in August (8 roads)....... 21,078,339 22'069,553 - 991,214 — 4.49 
Third week ay ar (8 roads)......... 14, 138,646 14,144,881 — 006, — 6.64 
Second week i st (8 roads)...... 13,914,646 14,848,790 — 934,144 — 6.29 
‘irst week in Augen (8 roads).......... 14,210,254 14,632,315 422'061 — 2.97 
, FAILURES (11) 
—__—__—_—_—Week Ended—————_ 
Sept. Sept. 26, 192 1929. Sept. = — Sept. 29 1927. Sept. ept. 30, 1926. 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
(ae peenaws he , ++ “ae 97 149 122 82 110 79 
ED. » A¢504s0cgeseses 102 53 93 3 89 44 79 43 
West .. aaa i Beery 120 75 96 55 108 50 97 53 
Pacific eseeese , ‘ 61 25 62 24 66 24 47 19 
ited States .. 4230«o250s—is—“‘ ks) 88HCCOOti«iSC(éti«éidM 
Pw A 7 — - 42 18 46 24 39 15 34 21 
GOLD AND SILVER PRICES 
—- Week Ended—-——- —_, 
Sept. 28, 1929. PtPia 29, 1928. Year to Date 
Bar gold in London............... sl 84 84s eH rr ty 104d 
Bar silver in London. wahiaes aegaie 25 hdg2e Her tte) 
Bar silver in New York.........- §1 ec ae lec 
STEEL SCRAP PRICES (23) 
——Week ennése 
Sept. 2, ‘29. Sept. 20,'29. Sept. 28, '28. 
Heavy nee steel scrap at Pittsburgh, everage of 
daily quotations (per ton)................ ‘ $17.95 $18.00 $16.65 


(Barrels) 
Sept. 28. Sept. 21. Sept. A “a... Sana Ann Ane ot Gee 
ept. 28. Se e ept.7. Au u 

Oklahoma ...... ,050 Rt 735,400 735,750 Ti 386 74,006 “Bis, 100 
OS ee 127, 123,850. 129, boo 129,600 128,300 99000 
Panhandle Texas 115, 050 121,950 - D4 136,900 137,100 133, "350 130. 300 64,800 
North. Texas.. 94,950 96,600 97,400 95,500 93,300 89,250 
West Cent. Tex. 58,350 58,25€ ar $00 59, 050 59/450 58,500 57,750 55,100 
West. Texas..... 1,450 366,300 365,050 372,900 376,750 374,200 383,800 341,600 
East Cent. Tex 17,900 18,000 17, {90 17,950 18, 250 17,950 17,000 22,250 
Southwest Texas 74,200 73,250 74,450 76,150 TT,050 78,200 76,300 25,900 
North. Louisiana 38,850 36,700 35,150 35,550 36,500 36,350 .650 38,850 
Arkansas ....... 64,750 64,700 65,900 66,000 66,150 66,700 67,150 84,350 
Coastal Texas 129,150 133,700 135,850 137,700 137,000 134,000 132,100 108,250 
Coastal Louisiana 24,500 22,650 20,500 21,450 20,150 20,600 20,100 25,250 
OT eee ,500 . 137,500 137,500 135,000 128,200 127,500 126,300 112,000 
Wyoming ....... 57,750 55,400 57,000 59,400 59,400 58,050 57,050 62,950 
Montana ........ 1,050 11,500 11,800 11,100 11,200 11,500 11,550 10,600 
Colorado ........ 6,250 6,500 6,000 6,050 6,650 7,000 6,850 7,100 
New Mexico..... 3,450 3,550 3,400 3,450 3,250 2,550 2,550 1,950 
California ...... ,700 =. 890,500 §=873,800 854,200 874,900 887,900 881,800 625,800 





. 


2,900,400 2,924,500 2,965,400 2,956,350 2,973,450 2,966,350 2,941,550 2,509,800 


VRUDE OIL RUNS TO STILLS, GASOLINE, AND + 9 Ale FUEL OIL STOCKS IN 


THE UNITED STATES (18 
(Barrels of 42 gallons) 














Per Cent Crude Runs Gasoline Gas & Fuel 
Week ended-- Cageeny. to Stills. Stocks. Oil cr 
i erry rere 19,076,400 31,309,000 144, 
CL 56... 0 5a'ebasGudsode¥ile 94.0 19,226,900 32,402,000 145, "968 000 
ey & Seen 93.9 18,476,200 31,714,000 a4, 473,000 
Pt ch é cdovtadeee ess stems 94.1 18,603, 100 31,878,000 44;131,000 
SEE naa neanedsoscacceucens 92.9 18,830,800 31,233,000 rey 784,000 
Aug. nin tVke tee sewnthedsetns 93.5 18,965,100 32,397,000 143,301,000 
IN. 05.64 o's 0.48 Ha set ctctads 93.0 18,743,100 33,879,000 140,884,000 
a RS re 91.9 18,297,500 33,571,000 141,238,000 
A 6:6 60 cb00se. skinbecess 92.6 18,496,700 35,144,000 143,786,000 
RIMES hbateicavescreiecounes 91.4 18,285,500 35,942,000 142,492,000 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
+ 1929. — 1928. 
Sept. Au . July. June. May. Ape. Mar. Feb. Jan. Dec. Aug. 
Pig iron production.......118.7 126.3 3 123.1 116.3 110.4 108.4 108.7 109.6 105.4 107i 
Steel ingot production.... .... 120.2 130.6 131.6 7 i 111.4 107.0 103.7 106.0 106.4 
ight car nt: ste. +054 101.8 102.1 101.9 102.8 103.9 98.0 101.3 98.2 97.4 98.0 
Electric power production .... 103.5 103.9 101.7 105.2 103.9 100.4 102.1 103.1 99.2 103.3 
Bituminous coal product'n.... °91.3 94.7 93.5 95.0 92.6 82.5 105.3 95.7 92.3 86.4 
Automobile production...*126.2 137.2 146.8 150.5 145.9 148.0 147.4 145.7 144.5 98.7 127.8 
Cotton consumption ...... .... 100.4 104.9 104.8 113.5 110.7 107.9 107.7 111.2 102.6 95.2 
Woo consumpticn dksied ce %.004 117.9 117.1 105.6 105.5 107.9 100.7 101.7 107.3 102.2 101.0 
Boot and shoe production ... ..-. 110.2 112.1 114.3 105.2 103.4 103.0 103.7 91.2 107.7 
Zinc production .............. 105.6 102.5 100.2 99.3 97.4 93.8 89.9 85.1 91.6 103.9 
Combined index .............. *106.4 108.5 107.5 108.8 107.5 103.0 104.9 104.1 99.1 101.3 
COAL AND COKE PRODUCTION (5) | THE ANNALIST WEEKLY INDEX OF 
(Thousands of net. tens) SENSITIVE COMMODITY PRICES 
Sn Week Endea—— be “ther = 
‘Sept : > [oe on Rt. Steel Price Price 
Bituminous oes vcore aha Aug. 20 Te agi oa 9.4 489 100. 
uw . o* e 5 5 . 5 . 
WEE ‘decttacce 9,338 10,021 | Aug. 27..178.2 147.1 ; .4 101. 
ny ne: " 11 ett 1,762 1,670 oom eo ues 7 HH 4 -2 101.1 
nthracite: ept. . 176. é . 147.2 101.7 
PR .. 1,264 1,489 1,264 1,497 | Sept. 17..174.4 145.2 125.7 148.4 147.7 100. 
Beehive coke: Sept. 24..174.4 144.8 123.8 147.6 147.7 100. 
Dl . mesignes es a 125 123 121 76 4..166.7 144.1 125.8 145. aed 99.7 
Daily average.. 21 21 20 13 *Subject to revision. tRevised 











FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Sept. 26. Sept. 27. Sept. 28. Sept. 30. Oct*1. Oct. 2. 
 Serrrrrrey § .85,, 8513 $4.85% $4.86, #4. 
— ts, f ‘2 +8 4e5h 4. 
4 . . , 





; r : 0393%, 0392%  03¢8u 
gett oer oso2” «= o302%, ogeae, «cases 
‘0391ii ; 0392%, | 

a "0523%, 05234 = 0523 
terse bszase «taza 0523 05: 06255 
052311 05238 ‘05237,  0523,, 10523),  .05234 
2384 2388 "2383%  2383%  2384% 2383 
1 aa 480% 148% 1485 
“014 4014S 404% 40a” = “401 4014% 
9925 19956 9956 9909 9893 9912 
4202 4202 «= «4202,—'—i(i‘C* Ds 1420542085 
4800 14800 4800 4787 4775 4775 


7Closing rates. 
FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 














Week Ended———_———— ——_——> 
Sept. 23, 7 Sept. 21, 1929 Sept. 29, 1! . 
ott ange Ow Unit, High. High. Low. High. Ww. 
.8665 + pound )— 
~- 4.854 $4.544 WBA F4.844 $4.84 $4.84 
4.8544 4.841) 4.8444 4.8415 4.85% re rti4 
0391 0391 A -0391 .039048 .0391% .0390% 
S392 .0391% rected .0391 A .0391%, .0390ti 
f -0523 05227 .0522' .0522% onan 
523% -0523% “05234 .0522% .0523 .0522% 
-2383 
-2384 -2380 , .2379% 2383 -2382 
2385 -2381 ‘aie 2380% ‘Sasa asa 
-4029 .4016 4011 .4010 .4008 .4012 .4010 
.1930 .1481 .1477% .1477 .1474 .1652 -1646% 
1.0000 9956 -9893 -9931 .9896 ie org 
13904 1392 ee -1390% .1390 .1390%  .1390% 
-1930 -1928% .1 -1927 .1926%, 1924 1924 
.0130 0130 01 012943 .0129% .0130 .0130 
.2680 .2677 2678 2677 2675) -2674% 
-2680 e< -2666 .2662 ‘ -2661% 66 2 
-2680 k ) .2666%  .2662 .2663 .26614% 2667 : 
1407 AUSTRIA oeeas).. -1425 -1425 .1425 .1410 .14125 141 
-1122 POLAND (zloty)........ -1125 -1125 -1125 -1125 -1125 .1125 
02694 CZ’SLOVAKIA ‘csown). -029650 .029637 .029637 .029637 .029650  .029650 
-1930 GOSLAVIA (dinar).. 0176% 0176 0176 0176 01764 .0176% 
1.0805 RTUGAL (escudo) ‘ 9 9 0449 wah acd 
F RUMANIA (leu)........ .0060 .0060 -0060 .0060 .0061 .0061 
1749 HUNGARY (pengo)..... -1750 -1750 1750 1750 1750 1750 
0252 FINLAND ee a). .0252% .0252% j .0252% #j .0252% j.0252% # #.0252% 
-3650 INDIA (rupee).......... .3618 -3612 .3612 612 3649 3643 
ATT77 HONGKON (dolar -4800 4775 4787 4775 .5000 4987 
-6685 EKING (tael).......... 56435 5618 5631 .6443 6393 
-6685 SHANGHAI (tael)...... -5625 5575 5556 .6387 6337 
-5000 MANILA (peso)......... 4994 4981 4981 4981 4987 4987 
.5678 TRAITS oes Si eee TS 
(dollar) Snenpere. . .5699 5649 .5637 5624 5680 5662 
4983 JAPAN ( _ sc aeheaeeekion:s 4812 .4800 -4787 4725 4587 4575 
.9733 COLOMBIA (pes@)...... .9639 -9639 .9639 .9639 9804 -9804 
4244 ARGENTINA(peso-gold) -4207 .4203 4203 .4200 .4222 4216 
.1196 BRAZIL (milreis)....... .1190 .1189 .1189 -1186 .1198 .1197 
-1217 CHILE (peso)........... .1218 .12T6 .1216 .1216 ; Bim 
4.8665 PERU dibra) eee ne hiwta 6 4.01 4.01 4.01 4.01 
1.0342 URUQUAY Soins nhne® .9912 -9825 -9800 9TT5 
4985 MEXICO (peso)......... 4848 -4840 4850 4845 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
1 London, Paris, Italy, ee. Germany, Holland, Canada, Argentina, Jopen. 
Jan. . 4.84 -039082 . 162954 .237694 .401096  .997509 957642 . 
Feb. . 4.8532 .039066  .052363 718  .237334  .400531  .996598 957310 seer 18 
Mar. -. 4.8531 .039065  .052365 145119 .236477 .400577 .994196 955662 445662 
April . 4.8536 .039079  .052376 147827 = .237092 —_ 992340  .955561 446604 
ay . 4.8512 .039078  .052373 2528 .237654 .402021 993110 .955184  .446869 
June . 4.8484 .039148 .052328 141512 .238457 .401555 .991688 952610  .440452 
July . 4.8515 .039165 .052313 277 «=: «.238299 §=—s_-:«. 401370 = 994777_—SClixw 456681 
Aug. .-4.8489 .039142 .052301 .146754 .238193 .400626 994461 +.953901 467674 
Sept. ....4.8491 .039146  .052313 .147631 .238132  .400942 .992704 953408  .473567 
NEW BUELDING (3) 
Sept., 1929. Aug., 1929. July, 1929. Sept., 1928. 
(24 Days.) (27 Days.) (26 Days.) (24 Days.) 
Average daily building contracts award- 
ed in thirty-seven Eastern States........ $18,252,200 $18,116,100 $25,228,300 $24,486,400 
FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1919=100) 
ae 8 a ent ——___—. —————Payrolls— aoe 
Aug. ‘20. July, ’29. Aug., '28. Aug., '29. July, ’29. Aug., 
a 6 Yo4. 3 ‘90.0 110.4 106.0 10a 9 
Iron and steel. 00. 100.9 86.0 105.3 102.9 93.3 
Textiles, group . 7 88.0 85.3 97.4 93.6 91.7 
WORSIOD ..2.020. 89.6 89.9 86.3 97.6 96.8 91.4 
I ois n.5'4. 6 dcanide.«.0.c.caneeben 87.6 85.5 84.1 97.0 89.8 92.0 
TT Ke teatengnes o5¢60s dciew ene 90.6 89.6 89.0 102.9 100.2 100.3 
Railroad vehicles ................ 73.7 73.2 71.6 87.0 82.8 77.0 
Oe 146.0 149.6 149.9 184.5 158.8 184.9 
Paper and printing.............. 109.9 109.5 106.3 152.3 150.5 144,5 
DC peas ctsadecesiectaedsas 86.5 86.2 83.9 104.1 104.2 100.1 
RRS i cdin p04 taeneeg06d eben 84.8 81.8 82.9 92.0 85.6 88.0 
BUOMS, CIAY, GIASS.... 2. ccccccsee 111.7 110.0 115.7 137.3 129.4 143.3 
CR Saeshéceces ¥en qkdeon 77.5 75.5 79.0 83.8 81.4 81.6 
Chemicals, &c. ..............-.0- 78.6 77.2 73.9 110.0 108.1 104.0 


STOCK MARKET AVERAGES 











25 Rails. —25 Industrials.—. ——50 Stocks._—— 
1927. oa Low. Las 7. Last. High Ww. t 
CEE aidosccares 103.34 .34 101.47 17 “5 49 175.51 139.96 135.82 138.49 
EE cc'cesceses 109.28 101.23 107. 188.4 ia. 91 187.64 148.00 138.25 147.32 
heise ecnanca 109.28 .04 108.49 192. 8 182.84 181.18 150.79 142. 49.83 
EE ills 5 Gane < dav.ab 112.90 107.52 109. 204.21 190.65 199.17 158.49 149.09 154.27 
a, dievenseciseedee 117.50 108.67 116.54 215. 43 197.99 213.89 166.46 153. 165.21 
EE ehaebceees-caend 118.35 112.14 113.33 217.20 ° 204.91 207.24 167. 158.71 160.28 
PE siiksdatadskeduns 118.79 113.22 118.70 229.65 206.90 228.70 174.17 160. 173.70 
A --120.99 113.44 116.34 235.38 217.89 232.70 176.96 165.66 174.52 
121.58 6. 21. 247.48 231.60 242.61 183.83 173.97 182. 
. -124.22 - 246.72 223.56 226.53 185.47 168.93 170.78 
. 121. 242.42 225.67 241.26 181.46 170.37 180. 
ber 122.58 245.75 235.00 244.54 182.90 176.89 181.96 
Ji 120.34 116.19 117.47 246.7: 

ME cccccccosce 5 \ J .74 236.39 242.79 183.22 176.49 180.13 
POMOUOET cccccccces 117.67 112. 115.06 244.50 233.42 239.47 180.81 173.13 177.26 
ED cccccceccesos 122.05 114.49 120.59 266.96 .237.80 264.26 194.50 176.14 192.42 
SE. dtd yea coeedd cs 127.16 119.54 124.80 269.75 256.59 264.49 196.80 188.52 194.64 

DP Scrdhinénwné nuk ie 129.19 122.55 125.24 273.35 258.63 267.34 201.05 190.59 196. 
WD 0466 0b000 ccccene 125. 114.21 119.90 270.97 241.29 257.48 198.14 177.75 188. 
Made ceédskensedd 121.70 116.82 120.18 263.17 250.54 259.23 192.32 183. 189.70 
Ee 125. 117.98 125.10 281.54 254.80 280.07 203.63 186.46 202. 
September .......... 127.00 123.00 124.98 289.17 278.14 285.69 : 201.33 205.33 

© asccctcccs ces 125. 121.05 123.06 302.06 279.87 294.83 213.69 200.46 208.94 
November .......... 132.80 122.99 131.66 326.73 295.23 323.55 229.53 209.11 227.60 
 stcconeaa 131.62 122.75 130.00 332.58 291.41 331.05 231.45 207.09 230.52 

1929. 

ps ee 135.20 129.54 134.43 362.56 326.98 360.69 248.88 228.38 247.56 
February .......... 137.71 128.11 132.30 366.45 335.04 363.50 251.54 231.60 247.90 
OM nadadiieiwns oll 136.24 123.78 127.98 368.93 329.77 357.63 252.05 226.77 242.80 
BEE sadewesdasndede 130.00 125.34 129.48 369.81 343.95 368.60 249.88 234.93 249.04 

eee 133.11 124.51 130.94 378.53 332.85 339.24 254.01 230.42 235.09 
EP We terdsanesned 138.68 129.48 138.40 392.31 339.56 390.65 265.48 235.21 264.52 
fuly Speredecesececes 153.82 138.30 147.52 418.51 389.19 416.09 285.07 263.74 281.80 

PRE: 143.07 156.96 451.95 400.93 449.44 304.80 272.00 303.20 
ger ~ AR eeecsveue 158.71 144.38 145.23 469.49 431.53 435.19 311.90 288.19 290.21 
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Specialists in Bank Stocks 





New York 
Trust 
Co. 


Laird, Bissell & Meeds 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 
120 Broadway New York 
Telephone Rector 4881 





Specialists in Traction Securities 
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Chicago 
TRACTION 
Securities 


Bought—Sold—Quoted 
Established 1888 
Edwin L. Lobdell & Co 

nent Securities 


209 South Le Selle St.,Chicago 
Telephone Central 7969 
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Specialists in Water-Works Securities 








“A Message to 
Those Who 
Invest Their Funds 
in Public 
Utility Securities” 


This valuable financial book- 
let now in its 8th printing has 
been read by many thousands 
of investors. 


It contains necessary infor- 
mation on new investments 


in this stable field. 


May we send you a copy 
Ask for MD-49 





DETWILER &Co. 


Finaucing- Eaginerring -Maonagement of Peblic Usilesees 

11 Broapway, New Yor«K 

Wi Paterson Staniford Albany 

Wiles feree New Haven Hartford Easton 
Buffalo Auburn 
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Earnings Records 





HE merger movement 
in the investment 
trust field, which the 
financial district be- 
lieves is gaining mo- 
mentum rapidly, re- 
ceived additional en- 
couragement last week 
with the announce- 

ment of plans for consolidation of the 

Adams Express Company, the Railway 

and Express Company and the Haygart 

Corporation into an $85,000,000 invest- 

ment trust. 

An indication that directors of the 
Adams Express Company consider the 
time ripe for making merger proposals 
to other investment trusts was contained 
in their announcement that opportunities 
would arise during the next few years 
“to acquire interests on a favorable ba- 
sis.” To provide for this expansion, they 
have asked the stockholders to approve 
an increase in the authorized stock of 
the company from 120,000 to 5,000,006 
shares. It is estimated roughly that be- 
tween 1,800,000 and 1,900,000 shares of 
Adams Express new stock, formed by a 
ten-for-one split-up of the old shares, 
will be required for the consummation of 
the merger of Adams, Railway and Ex- 
press and Haygart, so that the directors 
will have sufficient unissued stock to ac- 
quire other trusts and financial institu- 
tions with assets of nearly $200,000,000. 

Although the consolidated Adams Ex- 
press Company has abandoned the ex- 
press business and is now an investment 
trust, it is expected to retain the name 
under which it has operated continuously 
for more than seventy-five years. The 
company, with Railway and Express and 
Haygart, has been closely affiliated with 
the Tesiting firm of Hayden, Stone & 
Co. The new company, it is believed, 
will be led by two men who have pos- 
sessed great influence in its councils in 
the past—Charles Hayden of Hayden, 
Stone & Co., and Albert H. Wiggin, 
chairman of the board of the Chase - 
tional Bank. Mr. Hayden is a director 
in amy ey corporations, while Mr. 
Wiggin holds forty-seven directorships. 

It has been learned that Mr. Hayden 
will assume the post of chairman of the 
board of the new company. This office 
will be created through an amendment 
in the articles of association which were 
drafted in 1854. The proposed amend- 
ment has already been submitted to the 
stockholders. Mr. Hayden and Mr. Wig- 
gin are believed to have plans for the 
extension of the company’s activities into 
the banking field, although no statement 








has yet been made as to the direction. 


which the expansion will take. 

The acquisition of banks or financial 
companies, to which the board of man- 
agers has referred as a possibility, would 
constitute the third phase in the trans- 
formation of Adams Express Company. 
In the first phase the company was an 
express company for nearly sixty-five 
years. During the second phase it was 
an investment trust for more than ten 
years, while in the third phase it would 
become a holding company for banks, 
financial companies and _ investment 
trusts. At the same time it would con- 
tinue to invest large sums of its own in 
standard securities, a policy which it has 
followed since 1918. 

Among the operations in which it is 
considered possible that the company will 
take part as a giant holding company, is 
the formation of a chain banking sys- 
tem, such as the Marine-Midland Corpo- 
ration proposes to construct. This would 
be under the leadership of Mr. Wiggin 
and Mr. Hayden. In addition, the cor- 
poration may undertake financing and 
underwriting activities,may acquire con- 
trolling interests in investment trusts, 
intermediate financing companies or 
other financial institutions, and it is con- 
sidered probable that it will form inter- 
national banking connections. 

The investment trust field is believed 
by Wall Street to be a fruitful one for 
such mergers as the officers of the Ad- 
ams Express Company have under con- 
sideration. Owing to a reported searcity 
of first-class managerial ability, a num- 
ber of trusts are said to be feeling the 


lack of a consistent market policy. The 
problem of making profits in the stock 
market, which seemed relatively simple 
during the bull market of the last three 
years, has recently assumed formidable 
proportions in the minds of managers of 
investment trusts. While a few trusts 
have made brilliant records, others which 
have not issued earnings reports as yet 
are believed to have accomplished little 
which would justify their existence as in- 
dependent units. 

he announcement of several mergers 
in recent weeks is said to have awakened 
in the minds of several trust executives 
the desire to bring their companies under 
the wing of strong financial institutions. 
With the approach of 1930 and the neces- 
sity of rendering reports to their stock- 
holders, it is believed that trusts with in- 
ferior records will seize opportunities of 
merging with trusts which have shown 
large earnings. 

In such mergers, stockholders of each 
company might be benefited without det- 
riment to the other company. The com- 
pany which feels it is deficient in mana- 
gerial ability would have the security and 
guidance resulting from its affiliation 
with a stronger unit, while the latter 
company would gain in resources and 
influence. 

Executives of the Adams Express Com- 
pany have indicated that they will not 
rely solely upon the statistical and re- 
search bureaus which some trusts utilize 
in determining their market policy. A 
new plan of cooperation and consultation 
between the executives of its affiliated 
and subsidiary companies will largely 
determine the market commitments of 
the company in the future, it has been 
indicated. 

One of the advantages of consolidating 
several independent trusts is substantial 
saving in the administrative expenses of 
the separate units. In the merger of 
Adams Express, Railway and Express 
and Haygart, between $150,000 and 
$200,000 in annual expenses will be 
saved. In the case of a group of small 
trusts, each administering a moderate 
investment fund, the curtailment of ex- 
penses through a merger would be an 
even more important factor than in this 
case. The problem of obtaining brilliant 
management for a,trust would be the 
chief incentive, however, for a sweeping 
merger movement in the investment trust 
field, Wall Street believes. 


Brooklyn Bank Union Completed 

George S. Horton, president of the 
Lafayette National Bank of Brooklyn in 
New York, and Charles E. Warren, pres- 
ident of the Bedford National Bank of 
Brooklyn in New York, authorized the 
following statement: 

“The Sevesters of the Bedford National 
Bank of Brooklyn in New York, and the 
Lafayette National Bank of Brooklyn in 
New York have entered into an agree- 
ment of consolidation of the two insti- 
tutions. 

The agreement provides that the bank- 
ing associations shall be consolidated 
under the name and charter of the La- 
fayette National Bank of Brooklyn in 
New York, and that said bank shall have 
three offices, 100 Livingston Street, 69 
Lafayette Avenue, and 1,273 Fulton 
Street. These are the present locations 
of the Lafayette offices and the Bedford 
office. 

The consolidated association will have 
a capital of $1,075,000, divided into 43,- 
000 shares of the par value of $25 each, 
and a surplus of $600,000, and undivided 
profits of approximately $125,000. In 
addition thereto, as the consolidated as- 
sociation receives all the assets of both 
banks, the bank will have a reserve of 
about $162,000.” 





Cincinnati Banks Merge 

The Brighton Bank and Trust Com- 
pany and the Pearl-Market Bank and 
Trust Company are’ to be acquired by 
the Banco Kentucky Company, it has 
been announced. They will be merged 
into what probably will be known as the 
Brighton-Pearl-Market Bank and Trust 
Company, operated by interests in Louis- 
ville, Ky., headed by James B. Brown. 

Another bank there is said to be under 
consideration in the development of the 


Specialists in Investment Trusts 





GREAT NORTHERN 


INVESTING COMPANY 
Class “A” Stock 





SAFETY 
DIVERSIFICATION 
PROFITS 





Realized profits plus apprecia- 
tion in market valves of securi- 
ties for full year of 1928, after 
all deductionsand dividends on 
Preferred Stock, amounted to 
over $ “ee share on the Class 
“A” Stock. 


Current dividend is at the rate 
of $2.50 per share annually in 
cash, or 10% in stock. 


Complete information on request. 





Great Northern 
Bond & Share 


COMPANY, INCORPORATED 
25 Broad Street, New York, N.Y. 








NAUMBURG, DIXON & C0. 


Members 
New York Stock Exchange 4 


60 Broadway 
New York 


Bowling Green 0030 
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How British 
Type Investors 
Dollars Have 


Grown 
is the titlh of our new 
circular illustrating with 


graphic charts the remark- 

able success of this four- 

year-old Investment Trust 
from its inception. 


Write Dept. C-4 for copy 


Steelman & Birkins 


20 BROAD ST., NEW YORK 


Tel. Han. 7500-5973 


Uptown New York Bridgeport 
Hartford ‘New Haven Waterbury 
Syracuse Newark Providence 
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to an invitation to 
become a partner in 
“Standard Oil?” 


“Many pepple have become 
rich and’ some very, very 
rich because of their own- 
ership of Standard Oil Stocks 
and their faith in Standard 
Oil Management.” 

—The Wall St. Journal 


TRUSTEE STANDARD 
OILSHARES is available in 
denominations to meet the needs 
of any investor. 


For Sale—at the market 
by representative dealers 
throughout the Country. 





Dwelly, Pearce 
& Company, Inc. 


115 Broadway New. York 


Telephone Barclay 1534 
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States Fidel 

Fidelity & Deposit Co of Mary 
more; ualt 
Co. of New ¥ 


New York 
Mad 


National Reserve 


Corporation 
Hh% 


National Reserve Real 
Estate Trust Bonds 


(To Yield 5.80%) 





CHATHAM PHENIX NATIONAL BANK 
AN NEW 


D TRUST COMPANY, > 
YORK, TRUSTEE 





All underlying collateral guar- 
anteed by one or more of 
the following surety companies: 


Maryland Casualty Company, 


Baltimore; 

National Surety Company, New York; United 
lity & Guarantee Co., Baltimore; 

iand, Balti- 


Metropolitan Cas y Insurance 
fork. 





RESERVE SECURITY 
CORPORATION 


Investment Bonds 
Life I Company Bidg., 
ison Ave. at 26th Street, New York City. 
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Middle West chain, as well as extension . 


of the system in Chicago and Indianap- 
olis. Acquisition of other banks in Ohio, 
Kentucky, Indiana and Illinois will fol- 
low, it is intimated. 

G. M. Mosler, president of the Brigh- 
ton Bank and Trust Company, will be 
president of the combined local banks, 
which have resources of about $30,000,- 
000. Stockholders of the Brighton Bank 
will receive offers of $900 a share for 
their holdings, while the Pearl-Market 
shareholders will receive $750 a share. 
They may accept cash or part stock and 
part cash. 


Detroit Banks Merge 


Consolidation of five large Detroit 
banks into one combine with total re- 
sources of excess of $725,000,000 has 
been announced. This brings to Detroit 
the largest bank in the country between 
New York and Chicago and one that wili 
rank seventh among the banks of the 
nation. The five banks united are the 
People’s Wayne County, First National, 
Detroit and Security Trust Company, 
Bank of Michigan and Peninsular State. 

The stock of the banks will be ex- 
changed for stock in a holding company, 
of which Julius H. Haas, president of the 
People’s Wayne, is to become president. 
The remaining executives will named 
later. No name has been decided upon 
for the new company. 

The exchange of stock will be made 
upon the following basis: People’s Wayne 
County Bank, one and one-half shares of 
the holding company stock of $20 par for 
each share of present stock of the bank 
of $20 par, First National Bank, 4,466 
shares of the holding company stock for 
each share of present stock of the bank 
of $100 par; Detroit and Security Trust 
Company, ten shares of holding company 
stock for each share of present stock of 
the company of $100 par; Bank of Mich- 
igan, three shares of the holding com- 
pany stock for each four shares of pres- 
ent stock of the bank of $20 par; Penin- 
sular State Bank, four and one-fifth 
shares of the holding company stock for 
each five shares of present stock of the 
bank of $20 par. . 


Seaboard Continental Corporation 

A plan for merging the Financial In- 
vestment Company, Ltd., and the Domes- 
tic and Overseas Investing Company, 
Litd., two investment trusts, into a new 
company to be known as the Seaboard 
Continental Corporation which will ex- 
change its shares for the stocks of the 
other two companies, was announced on 
Monday. 

Seaboard Continental, a Delaware Cor- 
poration, will have an authorized capital 
of 4,000,000 shares of preferred stock, 
with a par value of $20 a share, and 10,- 
000,000 shares of common stock of no 

ar value. The Fiscal Bond and Share 
orporation will act as organization 
manager, while the United States Fiscal 
Corporation will have charge of the man- 
agement of the portfolio of the new com- 
pany. 

Financial Investing Company had to- 
tal assets of $4,027,931 on . 31, 1928, 
while Domestic and Overseas had out- 
standing $400,000 in deferred stock and 
$4,000, in preference stock on Jan. 31. 

The initial issue of Seaboard Conti- 
nental will be 1,000,000 units, consisting 
of one share of 6 per cent cumulative con- 
vertible Series A preferred stock and one 
share of common stock. The basis of ex- 
change to Financial Investing sharehold- 
ers will be one unit and one and one-half 
additional shares of common stock of 
Seaboard Continental for each share of 
Financial Investing common. Each two 
shares of Domestic and Overseas prefer- 
ence stock may be exchanged for one unit 
and one additional share of Seaboard 
Continental common stock. Each twenty 
shares of Domestic and Overseas de- 
ferred stock will be exchanged for fif- 
teen shares of Seaboard Continental com- 
mon. 

Financial Investing and Domestic and 
Overseas —ae op per oe aoe be- 
ing given the privi of subscribing to 
additional shares of ‘Seaboard Gontiean 
tal common stock at $5 each, in, volume 
equal to the number of their shares ex- 
changed. 


The initial dividend policy on the com- 
mon stock of Seaboard will be to pay in 
cash or common stock on the yearly basis 
of ze per cent in stock or 50 cents in 
cash. 


Shubert and Pathe Consider Merging 

Consolidation of the Shubert Theatre 
Corporation and the Pathé Exchange, 
Inc., is in prospect as a result of negotia- 
tions that have taken place between lead- 
ing interests in the two companies. A 
$40,000,000 concern to be known as the 
General Amusement Company probably 
will be formed to accomplish the merger, 
according to information that emanated 
from. well-informed quarters. 

Although official confirmation of the 
reports was lacking, it was understood 
that influential interests in the two com- 

anies had agreed in principle on plans 
or combining the organizations. It is 
expected that new financial interests will 
become identified with the enterprises. 
Certain details of the merger, it was 
learned, have not been agreed upon, but 
as soon as these are adjusted stockhold- 
ers of the two companies will be notified 
and uested to deposit stock to be ex- 
pi for shares in the new holding 
company. ‘ 

The proposed Shubert-Pathé consolida- 
tion, if carried out, will be the latest of 
a number of mergers that have taken 
place in the amusement field. An under- 
standing was reached. recently for the 


consolidation of the Paramount-Famous- - 


Lasky Corporation and Warner Brothers 
Pictures, Inc. 


United States Playing Card Company 

Stockholders of the United States Play- 
ing Card Company have been called to 
vote on Oct. 10 on the purchase of the 
Russell Playing Card Company of New 
Brunswick, N. J., and the authorization 
of issues of 1,625,000 no par common 
shares and 612,500 no par convertible 
Class A shares in place of the present 
capitalization. The Russell Company will 
be acquired for 62,500 shares of Class A 
and 100,000 shares of new common stock. 

The basis for the new capitalization 
for stockholders in the United States 
Playing Card Company will be two 
shares of common and one and one-fourth 
shares of Class A stock for each share 
of $10 par stock now held. Dividends 
on the common stock will be $1 annually 
and on the Class A $2.50 annually, mak- 
ing the total on stock to be received 
$5.12%4, as compared with $4 paid on the 
present stock, on which an extra of $1 
was paid last year. Application will be 
made to list the new shares on the New 
York Stock Exchange. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Net Profit — 
ngs. 
Company. 1929. 1928. 1929. 1928. 
American Chicle: 
8 mo.Aug.31 1,413,910 Sicives 3.14 


American Ice: 

8 mo.Aug.31. $4,109,486 §+3,782,000 
American Smeltiag & Refining: 

6 mo.Ju.30 10,947,50 8,219,451 p&.02 p10.60 
American Sumatra Tobacco: 

Yr. Juiy 31 715,494 634,028 3.36 1.75 
Andes Cop) Mining Co.: 

6 mo. Ju.30 7,345,107 _—t......... 2.05 

June 30 qr. 3,530,604 .«...... -98 


8 mo-Aug 31 5.316.626 1,986,016 2.36 88 
Beatrice Creamery Co.: 

6 mo.Aug.31 1,328, | SERSS. 5.48 
Botany Consolidated Mills, Inc.: 

6 mo. Ju.30 *568,086  °862,950° 
Chile Copper: 

June 30 % 5,189,872 5,495,498 1.1 1.24 

6 mo. Ju.30 14,643,563 8,668,264 3.31 1.96 
General Baking Corp.: 

37 wks. Sept. 14— 

5,903,361 4,728,393 .33 d4.24 

Grant Co. (W. T.): 

6mo. Jy.31 830,417 690,222 1.54 1.28 


Hancock Oil Co.: 

6 mo. Ju.30 351,586 178,655 
‘Ha Body: 

6 mo. Ju.30 7 464,011 Soseess — “oa 
International Aqstouiturel Corp.: 

Yr. Ju. 30. 1,116,017 1,446,605 .92 1.66 


Kraft-Phenix Cheese: 
6 mo. Ju.30 t1,714,991 ¢ mY 


Lessing’s. Inc.: 
8 mo.Aug.31 57,854 21,088 1.73 .63 
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Com’n Share 


ae Profit-—. Earnings. 
Company. 1929. 1928. 1929. 1928. 
Lily- —— Cup Corp.: 
8 mo.Aug.3 355,506 geet 2.87 
Marmon Motor Car: 
Aug. 31 qr. 1,281 t. 17 
6 mo.Aug.31 1,180,282 3. 4.29 
McKesson & Robbins: _ 
6 mo. Ju.30 1,962,933 So kd 1.50 


My ns ppente Salt, Mf 

7 u. 30. 495,939 4240, 453 9.97 8.27 
cums Petroleum: 

6 mo. Ju.30 ere 
Pillsbury Fleur Mil 

Yr. Ju. 30. 2,527, joo” * 9,475,112 4.60 5.21 
Shubert Theatre: 

Yr. Ju. 30. 1,076,377 1,356,436 5.33 7.53 
Sundstrand Machine Tool: 

8 mo.Aug.31 301,932 7m 479 3.50 4.40 
Thompson Products, Inc. 

7 mo. Jy. 31 1,033,768 
U.S. Smeltin Reg. & 

8 mo.Aug.31 3,046. 
Warner Co.: 

5 mo. Aug.31 696,548 meer 3.43 
Warren Brothers Co 

8 mo.Aug.31 2,167,774 


367,457 


625, 937 a3.87 a2.31 
2368 678 3.36 3.08 


"1,126,521 13.17 6.53 


RAILROADS. 
Ann Arbor: 
8 = Aug.31 404,836 266,815 8.35 4.10 
ag ord & Aroostook: 
sme ug.31 777,156 664,927 5.77 4.71 


Chicago, Rock Island $ Pacific: 
8 mo.Aug.31 7,893,905 ,313,640 7.42 6.64 
Hocking Valley Ry. C 
8 mo.Aug.31 3,256,796 
Maine Central: 


9,465,521 29.61 22.41 


8 mo.Aug.31 976,892 478,726 7.30 3.15 
Missouri Pacific 
8 mo.Aug.31 7,288, 458 4,837,701 5.91 2.95 


N. Y., Ontario & Western: 
8 mo.Aug.31 45,740 *24,059 -08 


Norfolk & Western: 
Sma heg eee 


Pere Marquette 
8 mo.Aug.31 6, 241, *g32 


Seaboard Air Line: 
8 mo.Aug.31 1,088,654 


Southern Railway Co.: 


8 mo. Aug. 31— 
r12,162,000 110,656,000 7.82 6.66 


Terminal R. R. Assoc. of St. Louis: 
6 mo. Ju. 30. 624,987 t 20.24 


Texas Pacific Railroad: 
8 mo.Aug. "s 4,055,469 4,696,474 8.42 10.08 


Wabash 
8 mo. Aus. 31 —— 
Western Marylan 
8 mo.Aug.31 1, Tid 1,279,896 1.16 49 
UTILITIES. 


Commonwealth & Southern Corp.: 
12 mo. Aug. 31— 


16,940,366 17.76 11.62 
4,654,140 12.11 8.58 
635,636 d1.05. 


2,893,385 43.91 75 


22,357,148 16,671,809 75 54 
Pacific Gee. & Elec. Co 
12 mo.Ju.30 15,008,514 12. 609,637 3.23 2.74 
United Light & Power 
12 mo.Jy.31 7,426,331 5,446,659 al.76 al.31 
*Net_ loss. ‘ees Federal taxes. {tNot 
available. §Before depreciation. (d) On, 


preferred stock. (t) et profit includes 
company’s uity in undistributed current 
earnings of directly controlled non-consoli- 
dated companies. (r) Estimated. (q) On 
combined preferred and common shares. 
(a) On Class A and B shares. (p) n 
1,829,940 shares in 1929 and 609,980 in 1928. 


RAILROAD on 


New York Central 
1929. 1928. 
August gross........... $35, a2. 869 $34,026,018 
ce operating income.. 6,757,209 6, 049,326 
ge months’ gross. . .264, oes. 518 249,428,138 
operating income.. 44,124,303 40,070,476 
Great Northern 
August gross........... 12,956,421 it »723,502 
Net operating income... 3,980,515 381,629 
Eight months’ gross. : 80,686,374 nt 812,012 
Net operating income... 17,673,955 13/430, 995 
St. Louis Southwestern System 


August gross........... 2,109,674 2,008,623 
Net operating income. 297,481 256,123 
Total income......... 307,621 281,255 
sees after charges... onan 58,577 
Eight months’ gross. 17,055,886 16,269,954 
Net operating income. 2.027. 459 2,161,558 
Total income........... "181/852 2,356,517 


Surplus after charges. 71459 081 587,400 
Wheeling & Lae Erie 


Au om gee gross.. 2,089,378 2,052,771 
operating income. 630,080 598,850 
Bight months’ gross... 14,978,247 13,368, 546 
Net operating income. 3,773,2 on 
Southern Railway, Com 
August gross....... ; 243, 3. 2, 607,305 
Net operating income. ? 873,974 2,923,792 


Eight months’ gross... 95,625,703 94,588,199 
Net operating income.. 20,161,573 18,375,733 
Southern Railway System 
qugest ee 15.30). 25¢ 16,646,397 

operating income.. 3,785, y 
Eight months’ gross. 1127'342,273 124,514,130 
Net operating income.. 25,616,785 23,856,737 

Mobile ‘ One 

Au QTOSS...... 2... 1,562,658 
Ne eeiuaes income. 286,727 232,925 
Eight months’ gross... 11,684,944 i 269,496 
Net operating income.. 1,680,645 1,371,691 

Chicago, St. Paul, Minneapolis & Omaha 
August gross........... 2,840,742 2,655,002 
a operating income. 605,291 397,255 
a ge months’ gross... 17,777,711 17,439,084 
operating income. . 2,061,878 1,000,351 
Alabama Great Southerp 

911,254 


August SPORE... .. 6.002. . 889,524 
Net operating income.. 288,201 225,559 
Eight months’ gross... 6,925,279 6,585,605 
Net operating income.. 1,646,805 1,397, 


Southern Pacific 
Cc ae 27 core 26,943,892 
Net operating income. 6,311,549 492,781 
Eight months’ gross.. 205, 822,470 192, 981,621 
Net operating income.. 38,871,045 3: 309 
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Delaware, Roakenetiig, & Western 


1928. 
August gross........... 6,898,973 6,962,825 
et operating income. 1,479,613 1,549,938 


ht months’ gross... 53,986,411 52 oat see 
Ne operating income.. 10,667, a 9,654.3 


Chicago, A St Paul ific 
August gross 17,242, te 164 it 739 
Net operating income. 3,424, 405 2,855,756 
Bi - months’ gross. '#113'657,985 1 109,692,067 
Ne erating income.. 16,457,573 16,10¢ 573 

‘Ine udes $237,538 back mail pay Jan. 14 
to July 31, inclusive, 1928. 


Boston & Maine 


August gross .......... 7,048,493 6,853,758 
Net operating income.. 1,318,836 1,260,529 
Total income........... 1,463,405 1,384,528 
Surplus after charges... 777, 723,937 
Eight months’ gross... a 49,689,162 
Net operating income. 8,897,610 8,631,261 
Total income........... ,819,179 e 618,769 
Surplus after charges.. 4,345,503 4,362,57€ 

Central of .New Jerse : 
Au eee x 5,401,55& 


Ne operating income.. 1,189,321 1,188,144 
Eight months’ gross.. . 38,223, 192 37,660,149 


Net operating income. 5,751,884 5,974,483 
Seaboard * Line 


August gross........... ,250,261 4,153,972 
Net operating income. 783,822 608,114 
Total income ......... 945,342 881,539 
Surplus after charges... 11,256 766,338 


Eight months’ gross. 
Net operating income. . Menton 708,541 
Totei tmeome........... 8,522,714 8,131,185 
*Surplus after charges. 1,088,654 635,636 


*Before adjustment bond interest. *Defi- 
cit. 

Delaware & Hudson 

August gross........... 3,626,000 3,691,000 

Net operating income. 789,000 792,000 

Eight months’ gross... | 27,044,000 25,731,000 

Net operating income.. 4,735,000 3,689,000 
Norfolk & Southern 

Au SES Pe 681,000 733,000 

ne paladins income.. 124,000 125,000 

se months’ gross... 5,588,000 6,183,000 

operating income.. ,000 = 1,134,000 

Rock Island 

August ee 14,358,138 13,735,560 

operating income.. 3,691,02 3,089, 301 

2,730,270 163,913 


es after charges.. 


-— Oo 
NPN wo 
ldo 
~_ 
oe 
300 co 
ae 
cu 


Eight months’ gross... 97,869,951 
Net operating income.. 15,223,110 » 750,294 
Surplus after charges.. 7,893,305 ,313,649 
Missouri-Kansas-Texas Lines 
BUGG BIGGS. «206065665 5,247, 5,207,449 
Operating taxes ...... 3,298,714 3,382,990 
Balance for interest. 1,476,842 1,354,736 
Interest charges, in- 
a adj. bonds. 418,027 454,266 
es ae RE ae ,058,81 900,470 
t months’ gross... 36,957,849 35,466,567 
En lt expenses..... 25,541,093 24,762,184 
Balance for ee 8,125,682 7,804,779 
Interest charg 
comes adj. fonts. rece 3,802,383 
| Rr ere 4,715,014 4,002, 
Minneapolis & St. Louis 
August grogs........... 1,601, ,304,000 
Net operating income. 125,000 
Eight months’ gross. 9,637,000 9,257,000 
Net operating income.. 1,353,000 *91,000 
*Defici 
Virginian 
ust grose......... . 1,727,000 1,654,187 
operating income. 739,000 700,713 
Bis ht months’ gross... 13, 024',000 12,090,701 


Net operating income.. 5,640,000 4,198,501 
Maine Came 
Arges. HEGR. «6. .<5600 1,719,923 
Surplus after charges. . 156, A 
Eight months’ gross... 13, 190,397 12,946,163 


Surplus after charges. . 976,892 478,736 
Hocking vr 

August gross........... 924,988 2,100,923 

Net operating income.. att 720,053 

Eight months’ gross... 13,828,440 13,071,876 

Net operating income.. 3,858,381 3,146,914 

Gulf, Mobile & Northern 

August gross........... 706,241 643,644 

ape operating income. 167,1 127,62 
4,961,428 4,818,711 


et months’ gross. 
Net operating income.. 857,058 722,849 
Long a 
Ampuat BrOns...... <2... 186,924 3,927,529 
Net operating income. t 181,014 968,520 
Eight months’ gross... 27, 769,055 26,812,487 
Net operating income. 6,270,719 4,841,191 


Buffalo & Susquehanna 


August gross........... 76 126,055 
Net operating income. Soa 22,830 
Eight months’ gross. 1,161,190 1,025,854 
Net operating income. 217,380 144,603 
Chicago, Indianapolis e. ieutewie 
August gross........... 642,241 1,589,278 
Net operating income. . "321,66 279,237 


Eight months’ gross... 
Net operating income.. 1,713,084 1,639,238 
Michigan Central 
re 8,406,397 
Net operating income.. 2,323,788 ‘ 
Eight months’ gross... 65,220,560 61,398,956 
Net operating income.. 15,788,654 14,857,750 
Sa. Chattanooga & St. Louis 
August gros 2,051,340 
Net perating income. . ,096 »796 
Eight months’ gross... 15,716,471 15,176,455 
Net operating income. 3,299,210 2,608,203 
Canadian ‘Pacific 
August groes........... 17,002. 616 19,505,045 
Net after taxes 
Eight months’ gross.. ,868 135,196,960 
Net after taxes....... : 23, 121,169 24,927,086 


Detroit & Mackinac 


August grogs........... 51,232 176,285 
Net operating income. 16,113 28,155 
Eight months’ gross. 1,109,046 1,087,459 
Net operating income. . 212,222 118,685 


Canadian tence ay 
Augunt STG08 ........-. 815,825 M4, 429,340 
Net after expenses..... wi 924 6. 084,313 
Eight months’ gross. 1G. 324,442 170, 934; 671 
Net after expenses..... "133,851 29,573,136 





Denver & Rio Gouna Fpeore, 


‘ 1928. 
August operating rev. 3,115,302 2,951,908 


bad Bens = | income. 776,352 549,461 
ht months’ op. rev.. 21,295,028 20,132,366 

Na operating income.. 4,888,233 3,343,810 
Rutland peers 
August gross .......... 595,184 617,955 
bp operating income. 133,095 109,134 
ht months’ gross. 4,134,111 4,545,406 
Na operating income. 609,649 662,906 


Cleveland, Cincinnati, Chica: Son & St. Louis 
August operating rev. 8,090, 
ne _ Soaretee, income. : bits 000 1,541,000 
Rig ht months’ op. rev. 61, 338,000 58,780,000 
operating income.. 10 8,724,000 
Pittsburgh & sane ged 
Au ~~ operating rev.. 3,275,000 
Ne operating income. 783,000 796,000 
Ei 3 months’ op. rev.. 23,300,000 20,471,000 
operating income.. 5,423,000 4,831,000 
Atlantic Coast Line 
August operating rev.. 4,663,000 4,625,000 
Net operating income. 219, 16,000 
Eight months’ revenue. 51,290,000 48,929,000 
Net operating income.. 10,652,000 6,622,000 
New York, Ontario & Western 


Au August GTOMS 2.0 c sees. 1,568,147 1,648,065 
operating income.. 410,433 405,944 
Surplus after charges.. 318,1 316, 
t months’ gross... 8,369,373 8,484,871 
Net operating income.. 778,076 705,717 
Su lus after charges. . 45,740 *24,059 
eficit. 
Lehigh Valle 
Auguat PP rrrr 6, ‘213, 675 6,527,407 
operating income.. 1,580,201 1,529,035 


ged months’ gross.. 
operating income.. 
Chicago, eee 
fugust @regs...... peas 
et operating income.. 4,234,405 4,707,669 
ae. months’ gross...106, paad 112 104,219,158 
operating income. . 22,902,328 19,888,836 


Detroit, Toledo & reroll 


nd 46,060,897 
8,08: 6,878,583 


16, 4. Quine 18, 356,129 


Au August groes...... 1,424,919 1,038,558 
operating income. 574,755 388,170 
Bight months’ grosse. 10,395;441 6,598,535 
Net operating income. 3,818,647 1,210,819 
Louisville & ‘Nashville 
1929. *1928. 

Au ~ gross..... ..+.+. 11,597,887 11,823,968 
operating income. 2,055,915 2,082,745 

. 87,410,888 90,472,541 


ge months’ gross. 
operating income.. 12,303,928 13,515,447 
*Figures for 1928 include Louisville, Hen- 
derson & St. Louis for June, July and 
August for comparative purposes only. 


Buffalo, Rochester . Py gaa gt 


Au eo UIDs < 6ndaaness 5,602 1,442,168 
operating income. 068, 240 218,685 

a t months’ gross... 11,786,649 11,134,367 
operating income. 1,976,570 1,915,044 

Central of Geor ia 
August gross..... oo | pr yh 1 ae. 489 
ge operating income. 400,817 9,030 
os ge months’ gross. 16,683,730 16, at 753 
operating income.. 2,869,956 2,673,650 
Clinchfield 

on ge NN 6 8555 cas 567,089 565,165 
operating income. 231,969 273,125 
Eight months’ gross. 4,599,459 4,522,320 


Net operating income. 1,680,338 1,787,506 
Union Pacific System 
fugues are 21,163,038 21,358,474 
operating income.. 5,309,099 5,670,492 
Eight months’ gross. . .137,896,501 131,794,719 
Net operating income.. 24,564,021 20,104,791 
Northern Pacific 


August gross. i Py 9,217,462 9,137,259 
Net operating income. 2,498,934 2,468,595 
62,180,1 61,653,814 


Neo months’ gross... 
operating income.. 11,547,126 11,457,628 


Missouri Pacific 
13,000 


August gross. ‘ ,000,802 12,048,118 
Net operating ‘income.. 2,701,260 2,404,914 
Total income ........ 3,111,036 2,742,279 


Surplus after charges.. 1,601,153 1,429'482 
t months’ gross... 91,493,396 84,346,653 
Net operating income.. 15, 319,637 12,769,129 


Total income.......... 8,958, psy 15,309,588 
Surplus after charges. F288 4 4,837,701 
Gulf Coast Lines 
August gross....... 1,171,252 1,202,485 
Net operating income. 311,626 308,218 
Total income........ 351,384 348,094 
ee after charges 143,517 148,205 

Hig t months’ gross. 10,449, 10,068,956 
Net operating income. 2,075,950 1,957,902 
Total income..... . 2,400,982 2,281,526 
Surplus after charges. ; 741,361 680,488 


International-Great Northern. 
August gross ...... Ay 
operating income. 235, 
Total income ... 2 
Bed ge after charges 93,082 87,557 
might months’ gross. 12,124,344 11,669,283 
operating income. 1,388,314 1,147,269 
Total Moome ......... 1,478,733 1,245,426 
*Surplus after charges 304,294 85,642 
*Before adjustment bond interest. 


Texas- Pacific. 


Au August gross .. 3,748,732 4,156,202 
operating income 660,360 629,482 

Total income ....... 778,696 663, 
Surplus after charges 448,467 408,916 
Eight months’ gross. 30,851,529 32,619,942 
Total income ...... 6,471,777 6,635,953 
Net operating income 5,738,545 6,301,088 
Surplus after charges.. 4,055,469 4,696,474 

Norfolk & Western. 
Au August grouse: .... . * avs, 752 9,073,775 
operating income. 184 3,082,252 
Total income ri rit 792 3,213,642 
gusplus after charges. 4,019,739 2,799,996 
Fig! t months’ gross... 76,154,963 67,586,715 
operating income.. 27,387,788 19,380,403 
Petal income . -. 28,767,126 20,264,895 
Surplus after charges. . 25,556,673 16,940,366 
Florida East Coast 

1929 1928 
August gross .... ia 650,087 662,366 
Net operating deficit. . 183,410 156,724 
Eight months’ gross. 9,941,907 10,276,215 
Net operating income . 2,065,546 1,594,782 


Wabash 
1929. 1928 
August gross .......... 7,644,850 ) 
Net operating income. 1,866,020 1,1 
TOCRl PROGUED 6 hic 056200 1,995,391 


od ge after a 1,383,757 739,523 
Eight months’ gross. - Oh oe 46,021,845 
Net operating income. 8,770,686 6,521,449 
Total income .......... 9,918,049 7,623,043 
Surplus after charges.. 5,005,210 2,893,383 
Ann Arbor 
August SFOS: ocesesrres 561,641 542,941 
Net operating income.. 97,730 121,948 
Surplus after charges.. 62,719 84,520 
Eight months’ gross... 4,210,535 3,878,864 
Net operating income.. 680, 2: 58 
Surplus after charges.. ,836 266,815 
Pere Marquette 
August SPOR: «00260060 4,952,298 4,523,610 
Net operating income.. 1,455,0: 1,446,980 
NOt: OOD. 5005s eucedss , 287, 1,259,069 
Eight months’ gross.. - Be 29,129,339 
Net operating income.. 7,367,882 6,103,781 
IGE SBOOUEE h5.48 0540800 6,241,083 4,654,140 
Atchison, Topeka & Santa Fe 

August gross .......... 26,285,628 23,264,266 
Net operating income. ,670 

| *173,295,640 156,081,695 


Eight months’ gross. 


Net operating income.. 42,018,365 25,944 
‘Includes $2,493,193 back mail pay. 

Bangor & ss 

August gross .......... 248 

Net operating income.. 39 ‘992 

Deficit after charges. . 44,525 

Eight months’ gross... 5,009,520 

Net operating income.. 1,369,500 

Surplus after charges.. 777,156 


August Bross ........+- 
Net operating income. . 
Eight months’ gross. 


Net 


August gross ........-. 
Net operating income.. 
Surplus after charges.. 
Eight months’ gross... 
Net operating income.. 
Surplus after charges.. 439,273 


Baltimore & Ohio 
5,315,884 


operating income. 32) 985,671 
Chicago Great yom 
2,515,434 


1,489,718 


Chicago & Eastern Illinois 
2 423 2,176 


August gross........... ; " 
Net operating income. 408,427 


Eight months’ gross. 
Net operating income. . 1,538, 


August gross........... 2,093,790 11,004,517 
Net operating income.. 
*Surplus after Saas. 3,707,604 2,928,349 
Eight months’ gross.... 84,663,324 ry 639,836 
Net operating income. . 1,355,673 
*Surplus after charges. 19,760,388 


Chesapeake J Ohio 
7 100,778 


23,981,930 


*After sinking fund apprenranons. 


Chicago & i Weste 


August gross........... x 005 5,084,4 

Net operating income. . 143,084 3 623, yt 
*Eight months’ gross. 108, 293,798 99, 596,414 
Net operating income.. 18,525,034 15,263,657 


*Includes 


perio 


August gross...... 

Net operating income 
Eight months’ gross.. 
Net operating income. 


August gross........... t 
Net operating income. 171,484 226,198 
Total income........... 176,442 2 


Surplus after charges. . 153,553 
Eight months’ gross... 3,395,743 
Net operating income. . 1, 700, 


Petal GAGs... éccssocs 760,859 1,451,656 
Surplus after charges.. 


d May 9, ‘1925, to July 31, 1928 
Illinois ont By ky 


Pittsburgh & West Virginia 
408,500 


Western Pacific 


August gross........... 1,723,669 1,657,812 
Net operating income. . x 304,185 
Eight months’ gross.... 11,098,814 10,261,428 
Net operating income.. 1,184,257 403,268 
Maine Cone 
August gross........... 1,719,924 1,669,067 
Net operating income. 316, 233,962 
Eight months’ gross.... 23, 190, a eK 


Net operating income. . 


12 mos. July 31 gross. 


2,255, 44 


PUBLIC UTILITY 
EARNINGS 


Philadelphia Comgees- 


Net after ord. tax..... 30,325,299 


*Total income ......... 32 


12 mos. July 31 gross.. 


,072,967 28,255. 
Standard Gas and Electric. 


Net after ord. tax..... 72,256,225 


*Total income ......... 75,226, 


12 mos. July 31 gross... 
Net after ord. tax..... 16, 
*Total income 17, 


Northern States Power. 


*Before oar een 


B 
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HormROSE & TROSTER, 


mbers Unlisted Securities Dealers Assn. 


Members Assn. of Bank Stock Dealers 


74 Trinity Place, N. Y. C. 


Hartford Phone: 5-2135 


aa re eee *. 709,323 
583 


5,955, 
- 164,047,115 152,852,453 
28,516,718 


476,946 307,771 
346,981 178,159 
16,846,511 15,971,106 


” 16,986,387 15,961,102 
806 770,611 


3,579,249 


ie! 269,253 


$1,349,493 kool mail pay for 
671, 609 14,6F4,517 
39 2,304,729 


2 397,4 3u4, 
'118;818;229 116,190,374 
16,740,321 16,263,283 


419,549 


y '573,236 1,259,229 


1928. 
- $62,730,636 $61,270,418 
26,767 oo 


151,234,891 144,570,422 
843,551 
299 67,348,494 


1,769 30,786,418 
682,695 15,522,617 
411,255 15,813,863 


WHltehall 3760-79 
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W. C. Giddings & Co., 


67 Wall Street, New York 
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Mountain States Poe 


12 mos. ~~ 31 B guens... 


N 
bd 
~ 
- 
= 
aye 
& 





Net after ord. tax..... 1h 1,045,116 

*Total Same epi ge 811 1,175,035 
Louisville Gas and Electric 

mos. July 31 gross. 018 “9,465,634 

Net after ord. tax..... 165,767 4,896,593 

*Total income ......... 5,574,810 5,136,222 
Wisconsin Public Service. 

12 mos. July 31 eae... 5,286, 4,831,556 

Net after ord. e ,300,940 1,989,389 

*Total income 2,315,970 2,000,074 


Oklahoma Gas and Electric. 
31 gross... 13,377,933 14,560 614 


*Before depreciation. 
Associated Public Utilities. 
A ee 81,799 
Net earnings 27 40 
Twelve months’ gross.. 760,923 694,877 
Net earnings ......... 367,913 332. 
WWiecenetn ipdye-Saaeate. 
Year ended Aug. 31 
Gross earnings -...... 697,749 635,603 
Gross income ........ 408/416 340 
vi reals Electric and Power. 
ncluding oubererien ) 


August gross .......... 1,356,412 1,288,178 
Balance afte: after tax...... 533,196 510,579 
Twelve months’ gross.. 1% st 4 15,942,051 


*Bal. aft. tax & chgs. 4,880,017 

*Before PRR. Hg 

Nevada-California Electric. 
(Including cubsidiere 


4 434,483 

7 . tax & 75,231 66,678 
Twelve a P=. . 5,505, 5,345,136 
chgs. 988,310 1,013,704 


*Atter depreciation. 

Southern Indiana Gas and Electric. 
Ot BTOGS ....6..... 263, 246,204 
110,936 97,117 


A 

Net after taxes 1 

Twelve months’ s.. 3,336,643 3,109,132 
iis +« 449,576 





yy ey aft. pf. 413,722 
After depreciation. 
Barcelona Traction. 
(Figures im pesetas) 
+. Free 7,895,391 6,927,089 
wee ‘after expenses. . 4,245,153 4,729,455 
gE ht months . 66,536,941 59,440,401 
et after expenses... 43,416,632 41,537,961 

*Before depreciation, interest, amortiza- 
tion, &c. 

Texas Power and Light. 

August gross .......... . 734,286 
Net earnings .......... 351,764 333,888 
Twelve months’ gross.. 9,749,835 9,507,484 
Net earnings .......... 4,799,793 4,345,053 
Bal. after pf. divs..... 2,366,976 2,052,417 

Selene Power. 
August gross ..... 491,048 423,453 
Net earnings .......... 166 188,267 
— months’ gross. 5,781,054 5,169,156 
rnings Sa 2,433,932 
Bat. after pf. divs...... 1,646,098 1,270,612 
Ohio Edison. 
Au, ~ ae erry 161,190 157,408 
after taxes. i 70,217 78,686 
Twelve months’ gross. 2,249,264 2,036,948 
Net after taxes. ae 4 of 965,872 
Net income ............ 825.7 629,253 
Bal. after pf. divs..... 661, 4 471,266 
Portland Sos and Coke. 
August gross .... 383,092 323,476 
Net earnings .......... 160, 114,687 
—s months’ gross 4,605,511 4,441,569 
earnings .......... 1,626,757 . 1,495,136 
Bal. after pf. divs..... 767,493 530,280 
Q pa Worth Power one Light. 305.040 
0 POPs . . 
Net earnings .......... 142,786 132,590 
Twelve months’ gress. . 3,408,715 3,120,907 
Net earnings . «++» 1,652,576 1,448,134 
Bal. after pf. ‘divs. .... 1,320,252 1,106,141 
te Gulf reas 300 
N Nef carsin oY ROE ee |” “Siéaed 
Twelve meonthe’ meeee.. “Ree cts 
Net earnings .......... Bee 
Bal. after pf. divs..... ee eases 
ve neemene’ Power. 
A st 2,639,787 2,365,414 
N after te es. 1,287,385 1,092,794 
Twelve months’ gross 964,592 28,999,378 
N r as kwon 6,742,047 14,387,325 
Bal. after pf. divs..... 7,975,935 6,316,813 
panes Electric Power. 
A EE 0 605044000 1,227,109 1,103,054 
Ne after taxes. ane 517,646 
Twelve months’ gross.. 14,158, 106 13,076,963 
Net after ireesad . 6,930,551 6,104,781 
1. er pf. divs 2 $0] 1,625, 
New York, Westchest & Bost 
August gross ......... 219,537 204,874 
ne matter taxes Ganda 732 38,129 
cahtaleddncduceas 51,071 167,347 
Eight imine /- 1,671,155 1,561,916 
awa 76, 268 
Defi ait’ 
gl Sndiane Ges and Electric. 
N ~\y- taxes Davese' 110,936 97,117 
Twelve ge nemo _, Stems... 3,336,643 3,109,132 
Net ee ws  epeeee 1,405,442 1,347,629 
DE SEED a ovccccecces 852,617 477 
Bal after “of. divs..... 449,576 413,722 


BOND REDEMPTIONS 


Detailed information on any bond 

= listed below, including the 

of bonds called by lot, 

will be furnished without charge to 

Annalist subscribers. Requests for such 

information may be made by telephone, 
telegraph or letter. 


tember prior to their maturity ag- 


Bien: called for redemption in Sep- 
gregated $114,003,000, 


compared 


with $120,295,000 in August and $103,- 
064,900 in September, 1928. 

For the nine months ending with Sep- 
tember $751,184,750 in bonds have been 


American Security News: 
Bond Redemptions 


called for redemption this year, against 
$1,751,720,032 in the corresponding time 
last year. In every month but Septem- 
ber the aggregate has been less than it 
was a year previously. The drop of a 
billion dollars for the nine months has 
been attributed to money stringency, 
rates this year being nearly double those 
of a year ago. A contributory cause has 
been the decrease in high interest-bear- 
ing issues outstanding. 
he drop in av for the nine 
months shows the greatest declines in 
ublic utility, railroad and foreign bonds. 
State and municipal issues were on a par 
with last year’s figures, | industrial 
redemptions were ' eee than in the 
nine months of 192 


Redemptions announced to be made in 
October follow: 
industrial Sint i A hin we eneieehen barge $9,084,000 
on way wi lity eascaperh stone scones Hy oo4 
EERIE ET Re 4 
ak Samegeg ntashetéenneanah 9,762,000 
I 6c ccwncdcakeadesensen ,298, 


The redemptions scheduled for October 
made the smallest total for any month 
this year and are well under the total 
for the same month last year. og 
and industrial issues make up the bu 
of the redemptions for the month. 

Comparable figures of bonds called 
for redemption in September of this 
year and 1928 follow: 








$104 bot 000 $51 33a 000 
industrial ........... 240, 338, 
Public utility . 71,000 21,920,000 
State and municipal. 280,060 —_ 1,050,400 
SEE ccscccvcceses ,389,000 26,103,000 
Railroads ......... 219,000 204,000 
Miscellaneous ....... 1,804,000 2,449,500 
0 $114,003, 000 $103,064,900 


Aberdeen, Wash., various of local improve- 
ment bonds called for payment on ae 
dates between Sept. 1 and Sept. 28, 192%, 
by the City Treasurer. 

Albuquerque, N. M., various of pavi 

bonds called for payment immediately a’ 
voice of the City Treasurer. 

Arapahoe County, Col., nd 1 of School 
District 34 6s, due Sept. 1, 1939, called for 
payment. 

Baca County, Col., bonds ; on. 2 of School 
District 25 6s, due + called for 

yment on Sept %39° y vottice of the 
Bounty Seseies, "springfield. 
Brazil (United States of), £138, m0 of ay 
security _ of 1922 x 
called yment tS. in 
we ~ the current rite’ of exchange 
nm Oct. 1, 1929, at Dillon, Read & 
New York. Lowest and highest numbers 
ra denomination, 7122, 48995; 
2611, 6989; £1,000 denomination, 26, 


Canyon =, county, Idaho, various of Indepen- 
dent S istrict 28, 5 per cent, dated 
March 1, 1919, called for payment on Sept. 
1, 1928, at Kountze Brothers, New York. 
Numbers called: 66, 67, 73-75, inclusive. 

Chile (Republic of), $245,500 of twenty-year 
external 7s, due Nov. 1, 1942, called for 
payment at par on Nov. 1, 1929, at Na- 

jiona! City Bank, New York. Lowest and 
pighont numbers called: D77, D1532; M13, 
6957. ? 


Gallup, N. M., various of poss, bonds — 


called for payment on Oo 929, at 


office of the wn Treasurer. 

Gateway Brid | Com ay, hey of first 
7s, due Apri i934, cal ent 
at 110 on Oct. | 1929, at MNatione w- 
mut Bank, Boston, ass. 

Genesee Holding Compan 17,000 of first 
b due Nov. 1, 1937, Ry’ 

102 on Nov. i, 1929, at aida 
, any, Detroit. Lowest and highest 
numbers called: C2, C131; D7, D166; M3, 
M381. Hy of these drawn bonds present. 
ed prior to Nov. 1, 1929, will be 
102 and accrued interest to date of Ag 
ment. 

Greek Government, $46,000 of forty-year se- 
cured 7s, due Nov. 1, 1964 (refugee loan 


numbers called: 
10623, DO712; M00212, M10283. 

Hamburg Electric Compan Rpg 
Electricitats Werke) of ten 
external debenture 7s, ~y Nov. 935, 
called for payment at par on Nov. 1, 7 
at International Acceptance Bank, 
York. Lowest and highest numbers called : 
D29, D262; M2, M 

House Financing Corporation, a 000 of de- 
benture 6s, due M called for 


Detroit. ed: 

; 3; M85, Mie, Misi: VM9; 
XM13 lowest, XM111 highest: 

Huerfano County. om, $40,000 of school 
bonds, dated Oct.  ¥ 1919, called for pay- 
ment on Oct. 1, 1929, at office of e 
County Treasurer. Numbers called: 1-44, 
inclusive. 


Idaho Falls, Idaho, bond 35 ‘of Lateral 
Sewer District 13 6s, dated April 10, 1920, 
called for payment . Oct. 10, , at 
Bane oe ag City Bank, New York. 

arstadt (Rudolph), Inc. (Rudol , 
“a Aktiengeselischaft), $163, f first 


e collateral 6s, due Nov. 1, 1943, 

led for or pa at at par on Nov. 1, 1929, 

b ‘Dun, eed o., New York; J 

Hen Co., London; Men- 

delpeshn, & Co., “Amsterdam ; Credit Suisse 

and Societe de Banque Swiss, Zurich or 

Basle. Numbers called: M23 _ lowest, 
M13443 highest. 

Mora County, N. M., $1,000 of School Dis- 
trict 1, dated Oct. 1, 1918, called for ey: 
ment on Oct. 1, 1929, at Guaranty st 
Gemecny. New York. Numbers Y called : 
1 an 

7 ge Security Corporation of America, 

ous of 6 per cent notes called for pay- 
ment at par plus a oy of % per 
cent for each year or portion thereof of 
the unexpired on Oct. 1, 1929, at Union 
Trust Company, Baltimore. 

Munici Trust Ownership, various of cer- 
tificates called for payment at 101 on Oct. 
AR 1929. at Irving Trust Company, New 

ork 

National Shirt Shops, Inc., entire issue of 
preferred stock called for payment at par. 

Pasadena Hotel Corporation, entire issue of 
first 6s, due May 1 Tt called for 
paymeat at 105 on Nov. 1, 1929, at Secu- 
rity First National Bank, Los Angeles. 
Funds are available at Security First Na- 
tional Bank, trustee for the purchase of 
these bonds, at 105 and accrued interest 
at any tiine prior to Nov. 1, 1929. 

Poru (Republic of), $273,000 of Peruvian 
national loan external 6s, first series, due 

1, 1960, > for payment at par on 
Dec. I, 1929 eligman & Coe., 
the National Sits ‘Bank, New York; Selig- 
man Brothers, Ltd., the National Ci zy 
Bank of New York, London; Pierson 
Co., Netherlands Trading Society or Men- 
delssohn & Co., Amsterdam, or Credit 
Suisse, Zurieh, or Basle, Switserland. 
Lowest and highest numbers called: 
D4126; M104, M47219. 

Powell, Wyo., bonds 14 and 15 of sanita: 

ag bonds called for payment on Se 

1929, at Kountze Brothers, New York. 
Puyallup, Wash., bonds 17-23, inclusive, of 
mprovement District 109 called for 
Payment on Sept. 12, 1929, by the City 

Treasurer. 

Rockville Water and Agneta sm n 
7 of first 6s, due May 1, a Called 
ayment at 110 on Ov. at 
Rockvi le National Bank, Rockville” ‘Sek 


Numbers called: $1,000 denomination, 26, 
48, 65 and 90. 


Roessler & Hasslacher Chemical Company, 
eutire issue of preferred called for pay- 
ment at 105 on Sept. 30, 1929, at Irving 
Trust Company, New York. 


Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between Sept. 14 and Sept. 30, 1929, 
inclusive, at office of the City Treasurer. 


Smith ‘. 0.) Corporation; $125,000 of first 
64s, e May 1, 1933, called for ayment 
at 101 on Nov. i, 1929, at First Wisconsin 
Trust Company, Milwaukee, or Irvin 
Trust Company, New York. Lowest an 
pignest mumbers called: D4, D644; M10, 


Stewart Terminals, Ltd., entire issue of 
first A 64s, due to Nov. 1, 1938, called for 
poymee* at 105 on Nov. 1, 1929, at Royal 

rust Company, Montreal. Coupons due 
Nov. 1, 1929, should be collect in the 
usual in Bonds presented prior to 
es 1929, will be paid at the rate of 
08 and accrued interest to date of pres- 
A 

Tacoma, Wash., various of local improve- 

ment bonds galled for payment on Aug. 
26, Sept. 4, oon 5 and Sept. 6, 1929, at 
office of the City Treasurer. 
Tegeler Sel aa és ~—»_* entire issue of 
first (clos &4s, Nov. 15, 1930-35, 
called for payment a “103 on Nov. 15, 1929, 
at American Trust Company, San Fran- 
cisco. 

Thermopolis, Wyo., bonds 19-23, peers 
of Paving District 6, 7s, dated Oct 
called for payment on Oct. 1, 1939" “a 
Kountze Brothers, New York. 

bt and Market Streets (Philadel- 
Phia) (Croft and Allen Preperties), $7,000 
= first 6s of C. Benton Cooper, due April 

1949, called for payment at 101 on t. 

1929, at the Pennsylvania Company for 
RS on Lives and Grantin Annui- 
ties, Philadelphia. Numbers cal D35, 
D56; M39, M54; M77, M252: M263, M293. 

Twin Falls, Idaho, various of paving and 
sewer bonds called for payment on Oct. 1, 
1929, at Guaranty Trust Company, New 
York. 

Van Sweringen Company (The), $1,072,000 
- first and collateral trust 6s, due Aug. 

, 1935, called for payment at 102 on Nov. 
. 1929, at Guardian Trust Company, 
Cleveland, or Guaranty Trust ola, Bank 
New York, or Continental = 
-_ Trust Company, Chicago. 
highest numbers called: C2, ‘Stor: 
oe D1624: M8, M5697. 

Widlar Food Products Company, entire 
issue of preferred called for payment. 

Yuma County, Col., bond 1 of School Dis- 
trict 104, issue dated Oct. 1, 1909, called 
for yment on Oct. 3, 1929, at office of 
the County Treasurer. 











Autocar Company, ist Mortgage S. F. 7% 
Convertible Gold Bonds,: Sept. 30, Page 44 
City of Frankfort-on-Main, 7% Serial Gold 
Bonds, External Loan of 1925. 
Sept. 27, Page 45 
City of Santa Fe, Argentine Republic, 7% 
External Secured S. F. Gold Bonds, dated 
April 1, 1927; due April 1, 1945. 
Sept. 26, Page 45 
Coscqstough State Loan of 192%, 8% Se- 
cured S. F. Gold Bonds, due April 1, “1961. 
Sept. 25, Page 
De ment of Antioquia, Republic of a ag 
» 8% Internal Gold Peso Bonds, due 
Nov. 1, 1946. Oct. 1, Page 61 
Department of Cundinamarca, Butornal Se- 
cured 6%% 8. F. Gold — 1928 
Sept. 30, Page 44 
Farmers National Mortgage Institute, 7% 
Hungarian Land Mortgage S. F. Gold 
Bonds of 1928, due Oct. 1, 1963. 
Sept. 27, Page 44 
Fort Worth Power & Light Co., all outstand- 
ing preferred stock. Sept. 30, Page 44 
Free State of Prussia, 6% External Loan of 
1927. Sept. 26, Page 45 
Repeated ci. 1, Page 51 
German Atlantic Cable Company, ist Mort- 
gage 2-yr. 7% S. F. Gold Dollar Bonds. 
Sept. 26, Page 45 
Government of the Argentine sation. Exter- 
nal 8. F. 6% Gold Bonds, issue of May 1, 
1926, due May 1, 19690. Sept. 27, Page 44 
Greek Government, 40-yr. 7% Secured S. F. 
Gold Bonds. Sept. 27, Page hoe 
Hamburg Electric Company, 10-yr. S. “a 
External Gold Debentures, due Nov. Kings. 
Sept. 27, Page 3y 
a ngetian Land Mortgage Resttatton, 7% % 
8. F. Land Mortgage Gold Bo: 
Sept. oS. Page 49 


ndiana Steel Company, ist Mortgage, dated 
May 1, 1912. Sept. 30, Page 44 
Rudolph Karstadt, Inc., ist diostange Collat- 
eral 6% S. F. Bonds. 27, Page 45 


Kingdom of Italy, External pet 8. F. 7% 
Gold Bonds, due Dec. 1, 1951. 
“Oct. 1, Page 51 


Kingdom of Sweden, 20-yr. 6% Gold Bonds, 
dated June 15, 1919, due June 5” 1930. 
Sept. 26, Page 45 
Jeddo Highland (Coal Compras. lst Mortgage 
Leasehold 6% S. F. Gold Bonds. 
Sept. 30, Page 44 





BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Wednesday, October 1, 1929 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Cines 


TIMES SQUARE, NEW YORK CITY 


ycoming Manufacturing Company, ist Mort- 
gage 20-yr. S. F. Gold Bonds. 
Sept. 26, Page 45 
Middie West Utilities Company, 5%% Serial 
Gold Notes. Oct. 1, Page 50 
Mortgage Security Corporation of America, 
6% Real Estate Trust Deed Gold Notes. 
Sept. 25, Page 49 
Motion Picture Capital Corporation, 5-yr. 6% 
Convertible 8. F. Debenture, Series A. 
Sept. 27, Page 44 
National Economic Bank of Warsaw, 8% 
Municipal Bonds. Oct. 1, Page 51 
National Taube Company, ist Mortgage % 
Gold Bonds Sept. 30, Page 44 
Pacific Atlantic Steemship Company, 64% 
ist and General Marine ease, Series A. 
Oct. 1, Page 51 
Peninsular Telephone Company, 10-yr. Con- 
vertible Debenture Gold Bonds, Series A, 
64%. Sept. 27, Page 45 
Repeated Sept. 30, Page 44 
Power Corporation of New York, ist Mort- 
gage S. F. 6% Gold Bonds, due Nov. 1, 
1942. Sept. 27 Porno 45 
Province of Buenos Aires, Argentine blic, 
External 7%% Secured S. F. Gola onds, 
due Nov. 1, 1947. Oct. 1, Page 30 
Re ¢ of Chile, 20-yr. 7% External Loan 
. F. Gold Bonds, due Nov. 1, 1942. 
Sept. 25, Page 4% 
Repeated Sept. 27, Page 45 
Republic of Peru, Peruvian National Loan 
@% External 8. F. Gold Bonds, ist Series. 


Oct. 1, Page 50 
Rossman Corporation, 15-yr. 6%% S. F. 
Debentures. Sept. 30, Page +4 


State of Rio Grande, Censuiitoses Municipal 
Loan, 40-yr. 7% 8. 4 — ld Bonds, due 
June 1, 1967. Sept. 25, Page 49 

Repeated Sept. 27, Page 45 


Sigmund Uliman Company, ist Mortgage 


Serial Gold Bonds. Sept. 26, Page 41 
United States of Brazil, 746% Coffee Security 
Loan of 1922. Sept. 27, Page 45 


United States Steel Corporation, 0-yr. 5% 
Gold Bonds, Series B, D and F 


Oct. 1, Page 51 
United States Steel Cospenntion, Ne 60-yr. 5% 
S. F. Gold Bonds. . 1, Page 51 


Robert Simpson Western PBs... ist Mort- 
gage 6% Serial Gold Bonds 
Sept. 30, Page +4 
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Pacific Coast Securities News—Transactions on 
Coast Stock. Exchanges 








Leer CQUISITION of con- 
trol of the Portland 

Electric Power Com- 
pany of Oregon by the 
Public Utility Holding 
Corporation of Amer- 
— ica, controlled by Har- 
ris korbes and asso- 

ciates, has attracted 
attention again to the electric power sit- 
uation on the Pacific Coast. While the 
situation in Northern and Southern Cali- 
fornia has become fairly quiet in the 
absence of new developments, the utilities 








WeelsscZr vy 


in Washington and Oregon are again in 


the limelight. : 
There is a great variety of ownership 
in these States, similar to that in most 
of the Eastern States. The Insull group 
is the only major system which has not 
entered the Pacific Coast territory. 
Starting at the Canadian border, the 
Puget Sound Power and Light Company 
serves most of Western Washington with 
electric lighting and power, including the 
cities of Seattle, Tacoma, Bellingham, 
Everett, Olympia, Chehalis, Bremerton 
and Wenatches. The company has an 
installed capacity of 200,000 horsepower. 
It is controlled by Stone & Webster in- 
terests through the Engineers Public 
Service Company. The city of Longview 
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is served by the Washington Gas and 
Electric Company, a subsidiary of the 
North American Gas and Electric Com- 
pany, which also controls the Dominion 
Electric and Power Company, operating 
in Saskatchewan, Canada. 

Loeb & Shaw, Inc., manage the North 
American Gas and Electric Company and 
are affiliates of A. C. Allyn & Co. and 
Victor Emanuel & Co., who are repre- 
sented in the United States Electric 
Power Company, formed recently by 
Harris Forbes interests and their asso- 
ciates. 

The Portiand Electric Power Company, 
now under Harris Forbes control, lies to 
the south of the Puget Sound company 
and has a capacity of 185,000 horse- 
power. The company supplies most of 
the electric requirements of the city of 
Portland, Ore., and of Vancouver, Wash., 
and all the electric requirements of Sa- 
lem, St. Helens, Hillsboro, Oregon City, 
Silverton, Woodburn, Ore., and many 
smaller towns. 

A proposal to merge the Portland com- 
pany and the Northwestern Electric Com- 
pany was defeated by Portland, Ore., 
voters at a special election held April 9, 
1928. Northwestern Electric has a ca- 
pacity of 46,000 horsepower and supplies 
part of the electric requirements of Port- 


land and Vancouver- and~ten~ adjacent ~ 


communities. The company also operates 
electric properties in Ridgefield and La 
Center, Wash., formerly operated by 
Ridgefield Light and Power, and the 
electric properties in Rainier, Ore., and 

oodland and ash. 

Northwestern Electric is controlled by 
American Power and Light Company, 
which is under Electric Bond and Share 
supervision. American Power and Light 
also controls the Pacific Power and Light 
Company, which has 62,500 horsepower 
capacity and serves 117 communities in 
Washington, Oregon and Idaho, includin 
Astoria and Pendleton, Ore., Yakima an 
Walla Walla, Wash., and Lewiston, 
Idaho. 

American Power and Light also con- 


_trols the Montana Power Company, with 


280,000 horsepower installed capacity; 
the Great Falls Water Power Townsite 
Company of Butte, Mont.; the Helena 
Gas and Electric Company of Helena, 
Mont.; the Missoula Public Service Com- 


pany of Missoula, Mont., and the Wash-- 


ington Water Power Company, which are 


interconnected by powerful modern trans- 
mission lines running through Montana 
into Washington. 

The Washington Water Power Com- 
pany, with 250,000 horsepower installed 
capacity, serves seventy-seven communi- 
ties in Eastern Washington and North- 
ern Idaho, among them being Spokane, 
Colfax, Pullman, Medicol Lake and 
Chelan, Wash., and Coeur d'Alene, Wal- 
lace, Moscow and Kellogg, Idaho. 

Electric Power and Light, an affiliate 
of the American Power and Light sys- 
tem, and also under Electric Bond and 
Share supervision, controls the Idaho 
Power Company, with 100,000 horse- 
power capacity, which has transmission 
lines extending from Huntington, Ore., 
to Ontario, Idaho. It serves Boise and 
forty other Idaho and Oregon municipaii- 
ties, connects with the Utah Power and 
Light Company, another Electric Power 
and Light subsidiary, and owns the Ne- 
vada Power Company. It interconnects 
with the independent Eastern Oregon 
Light and Power Company of Baker, 
Ore., with 7,200 horsepower piants. 

South of the Portland Electric Power 
Company, to return to the coast once 
more, is the Mountain States Power Com- 
pany, controlled by the Standard Gas and 
Electric Company. It has 35,200 horse- 
power installed capacity; and serves Stay= 
ton, Scio, Salem, Riverton, Albany, Dalls, 
Douglas, and in all 100 communities in 
Oregon and near-by States. 

The California Oregon Power Com- 
pany, controlled by the California Power 
Corporation, another Standard subsidi- 
ary, has an installed capacity of 120,000 
horsepower, serving fifty-five communi- 
ties in Southern Oregon and Northern 
California. It interconnects with Moun- 
tain States Power on the north and with 
Pacific Gas and Electric on the south. 
Standard Gas owns 10 per cent, or 286,- 
000 of the 2,846,435 outstanding shares, 
in the Pacific Gas Company. 

The Electric Bond and Share interests 
thus have the largest power development 
in the Northwest, followed by Stone & 
Webster, Byllesby & Harris Forbes in- 
terests, but interconnections, made or 
planned, link all these properties into one 
— system, extending east and west 
from Puget Sound to Central Montana, 
and north and south from Canada to 
Mexico. There are, in addition to the 
above properties, a number of municipal 





Week Ended Saturday, September 28, 1929 


Los Angeles 


STOCK EXCHANGE, 


STOCKS. 
Sales. High. Low. Last. 
2,800 Aero Corp of Cal...... . Ru, 9% 
21,000 Bolsa Chica Oil, A.....2.05 1.85 1.85 
6,000 Buckeye Union Oil pf... .38 Bo mt) 
1,700 Byron Jackson Co...... 344% 33% 33% 
618 California Bank ....... 142 136% 139 
«0 Central Inv Co........... 98 97% 97% 
950 Citizens Nat Bank...... 132% 131 132 
4,600 Douglas Aircraft, Inc.... 27 23% 27 
800 Emsco Derrick & Equip.. 35 31 31 
412 Globe Grain & Milling... 30 30 30 
we eee 25 25 25 
200 Golden State Milk Prod.. 57 Bye a7 
1483 Goodyear Tire & Rub pf 97 95% 96 
40 Goodyear Textile pf...... 97% 96% 06% 
3,930 Hoily Dev Co...........1.15 1.00 1.05 
300-Holly Sugar ............ # 40 40 
100 Home Service Co......... 24 24 24 
300 Hydraulic Brake ...... 54 2 52 
1,100 Inter-Reins Corp ........ t4 Ol, 62% 
2 Jantzen Knitting Mills... 50% 50 50 
1,300 Lincoln Mtge Co........ .ti0 40 60 
- Se eer RY, 84 84 
348 Los Angeles G & E pf...101% 101 101% 
1,100 ia Angeles Inv Co...... 20 20 20 
200 Ma&ddux depos rcets....... 8% 814 Ru, 
1,000 Macmillan Pet Co ...... 35% 34% 34% 
3) Monolith Port Cement.... 14 12 14 
ee | ee ose we 9 9 
184} Moreland Motors .......2.50 2.50 2.50 
7 SS S eye ,. iy .. 5% tg 
24 Mortgage Guar Co....... 192% 192% 192% 
Te No sarcccsncen 13% 138% 13% 
2,140 Occidental Pet .........2.60 2.40 2.45 
100 Pace Amer Fire Ins...... 72 72 72 
367 Pac Clay Products....... 33 33 33 
2,550 Pae Finance Corp....... 153% 148% 150% 
> VS" SF eee 27 27 27 
‘dn ee APPR re ree | 25 25 
- oe oe “epee aaa 26 26 26 
or 2 errr 3.2% 3.10 3.10 
20,200 Pac Pub Serv, A........ 38% 32% 32% 
11,900 Pac West Oil Corp...... 24% 23% j.23% 
9 


1,600 Pickwick Corp ......... 
10) Pac G & E rights, A.. 

2,100 Repub Pet Co....... ‘ 
125 Repub Supply Co. a> ee : 

7,100 Richfield Oi) ............ 40% 38% 38% 









Se SC bcacddacmeawahads 24 23% 23% 
5,600 Rio Grande Oil.......... 28% 27% 27% 


3,200 San Joaquin L & P pr =. 112 =*112% 
. 95% 


20 Seaboard Dairy pf, A... 95% 95% 

45 Seaboard Nat Sec Corp.. 46% 46 46 
$,050 Sec-First Nat Bank...... 140 136 = 137 

300 Shell Unton Oil.........- 27% 27% 27% 


Continued on Page 676 





San Francisco 


STOCK EXCHANGE, 


STOCKS 
Sales. High. Low. Last 
30 Alaska Packers’ Assn...185 185 185 
370 Ang & Lon P Natl Bk..248 247% 247% 
301 Atlas Im Diesel En, A.. 54 51 2k 
3,835 Assoc Ins Co... re 10% 10% 104 
1,205 Aviation Corp, Cal 19% 17% 17% 
35 Bank of Cal, N A......425 4175 417% 
4,468 Byron Jackson Pump Co 34% 33% 34 
1,308 Bond & Share Co. osee 18% «218 18% 
900 Calamba Sugar : 22% $22 22% 
2%) California Copper . 3 4% 4% 
40 Cal Cotton Mills..... | 50 50 
2(0 Cal-Oregon Power 7% pf.108 108 18 
1,239 Cal Packing Corp. -- T% TS TR% 
15,049 Caterpillar Tractor 81% 78% $78} 
215 Clorox Chemical Co...... 41 41 41 


1 
4 1 
179 Coast Co Gas & El Ist pf 98% 98% 8% 
1,199 Con Chem Co... a 3 
5 Crocker First Nat Bank.450 450 450 
129 Crown Zellerbach, pf, A 89% 89 
° ° 89 


8D 
Be DO Dc cesscscees 89 89 
21,251 ere me Gish ices - 24% 22% 22: 
106 Calaveras ...... ‘ 20% 20% 
pF eee coseee STH 8TH 
210 Douglas Aircraft Co..... 26% 26% 
1,005 Emporium Corp 26% 26% 
850 Fageol Motors .. -- % 4% 4 
a OS" ee 7% 7% 7% 
310 Fireman’s Fund Insur...112% 111 112% 
2,895 Foster & Kleiser........ 10 9% 3% 
115 First See of Ogden... ..148 145 148 
3,344 Food Mach ..... . of 51% 834 
17,873 Do rights ..... ne 2% 1% 2% 
100 General Paint, A...... 29 29 29 
BIOL DO BD ncccsccccccsseces Dye BK 2% 
1,574 Golden State Milk Prods. 57% 56% 6% 
140 Gt W Pwr Ser A 6% pf.100 100 100 
231 Ff &, reer 105 105 
100 Haiku Pineap Co Ltd, pf 21% 21% 21% 
160 Hale Bros Stores, Inc....18% 18% 181% 
284 Hawaiian Pineapple .. GY 69 Gy 
1,272 Home Fire & Marine Ins. 41% 41 41% 
449 Honolulu Cons Oil. 38 37% 37% 
*18 Hunt Bros Pack, A.... 224% 22% 22y% 
30 Hutch’son Sug Plantation 13 13 13 
1,445 Illinois Pac Glass, A.. 28% 27% 27% 
4,780 Inv Assoc Conn.......... 62 59% 61% 
593 Jantzen Knitting M...... 50% 4195, 495% 
736 Kolster Radio Corp..... 27% 26% 26% 
2,125 Langendorf Unit Bak, A 40% 39% 40% 
Oe eee ee 3 38% 394, 
200 Leighton Ind, A......... 12% 12% 12% 
yee Se eee 7% ™% Ty 
3,923 Leslie Salt Co.......... 31% 24% 28 
130 L A Gas & Blee pf..:...192 101% 101% 





plants and smaller companies in the 
States. named. 








American Eagle Aircraft Corporation 


_ What is believed to be the first instance 
in which any airplane manufacturer has 
undertaken to engage in the production 
of gas is revealed in telegraphic advices 
from E. E. Porterfield Jr., president of 
American Eagle Aircraft Corporation of 
Kansas City, to the effect that arrange- 
ments have been made by the corporation 
for the immediate drilling of an off-set 
well on its property at Fairfax Airport, 
adjacent to Kansas City, following the 
finding of gas in large quantities in the 
Fairfax District (Wyandotte County) 
and the bringing in of a well within 100 
feet of their property. The Fairfax Air- 
port Company, whose property adjoins 
that of the American Eagle Aircraft 
Corporation, has entered into a contract 
with Cities Service Company for the pro- 
duction of gas on its property, which will 
yield the Fairfax Aircraft Company an 
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A PACIFIC COAST 
distribution of high grade invest- 
ment Stocks and Bonds. 


Continued on Page 666 
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News and Transactions 





OLDERS of each ten 
common shares of 
the Portland Electric 
Power Company have 
received offers of the 
choice of $800 in cash 
or twenty-two shares 
of common stock of 
the Public Utility 
Holding Corporation of America, it has 
been announced by the Harris-Forbes, 
American Founders and United Foun- 

ders group, which recently acquired a 

controlling interest in the Oregon com- 

pany from the E. W. Clark interests of 

Philadelphia. The terms offered the 
minority stockholders are the same as 
those made to the bankers, it was re- 
ported. 

On this basis, and including offers 
made for preferred shares outstanding, 
the purchase value of the Portland (Ore.) 
utility is about $20,750,000. Details of 
the offer of the Public Utility Holding 
Corporation are contained in a letter to 
stockholders from E. W. Clark & Co. in 
Philadelphia. 

To the holders of each ten shares of 
6 per cent non-cumulative second pre- 
ferred stock of the Portland company are 
offered $900 in cash or twenty-four 
shares of common stock of the Public 
Utility Holding Corporation of America, 
at the option of stockholders, and to the 
holders of each ten shares of 7 per cent 
prior preference stock of the Portland 
company are offered twenty-eight shares 
of common stock of the Public Utility 
Holding Corporation. Fifty cents a share 
will be deducted from the price paid for 
stock sold for cash for expenses and 
compensation. No allowance will 
made for dividends accrued on either of 
the preferred stocks. 

The offer includes the purchase of 
shares of stock of the Portland company 
in less than ten-share lots, but the Public 
Utility Holding Corporation will 
under no obligation to deliver certificates 
for any fractional shares or warrants, 
but will deliver in lieu thereof scrip cer- 
tificates expiring on Nov. 15, 1934, which 
may be combined with other similar scrip 
certificates and exchanged for one or 
more whole shares and warrants. 

Holders of the Portland stocks must 
deposit their stock on or before Oct. 19, 
unless the time is extended, with either 
E. W. Clark & Co., Philadelphia; the 
Chase National Bank, New York, or the 
First National Bank, Portland, Ore., 
which will act as depositaries. If less 
than 185,000 shares of prior preference, 
second preferred and common stocks, in- 
cluding at least 100,000 shares of com- 
mon stock, are deposited on or before 
Oct. 19, the purchaser has the right to 
take up and pay for the amount of stock 
deposited or to refuse to complete the 
purchase. The purchase is also con- 
ditioned on the approval by counsel of 











all legal matters connected with the of- 
fer and acceptance thereof. 

-The Clark firm announced that they, 
as a firm, and all individual members, 
had accepted the offer with respect to all 
stocks of Portland Electric Power of the 
classes named owned by them, and they 
recommended to the stockholders that 
they accept the offer. 

The Public Utility Holding Corpora- 
tion states that as of Sept. 23, 1929, it 
had net assets of over $50,000,000, con- 
sisting of cash and stock or other securi- 
ties of a diversified group of domestic 
public utility companies, valued at then 
current market prices, a portion of which 
was purchased from the organizers at a 
profit to them but at prices less than 
quoted market prices at the date of pur- 
chase. 

Each share of common stock of the 
Public Utility Holding Corporation will 
carry a warrant, non-detachable, until 
Sept. 30, 1930, entitling the bearer to 
purchase one share of such common 
stock at any time without limit as from 
time to time constituted at $30 a share, 
subject to the provisions of the warrant 
respecting combinations and split-ups of 
stock and consolidation or dissolution of 
the issuing corporation. F. S. Burroughs 
of Harris, Forbes & Co. is president of 
the new holding company. 





Autocar Company 


A special meeting of the Autocar 
Company stockholders has been called 
for Oct. 30 to vote on the proposed plan 
to change to no par value from $100 par 
the capital stock of the company. Fol- 
lowing the reduction in par value, di- 
rectors of the company propose to issue 
three no par shares in exchange for 
each $100 par share held, and to offer 
to stockholders of record Oct. 30 rights 
to additional issue of 50,000 no par 
shares. 

Allotment will be made at $30 a share 
on the basis of one new no par share for 
each three no, par shares held. 

After recapitalization plan is effected, 
it is expected that application will be 
made to list the Autocar common stock 
on the Philadelphia Stock Exchange. 
There are at present outstanding 50,000 
shares of common stock, which will sub- 
sequently be increased to 200,000 by the 
split-up and allotment. 

New financing, which will net the 
company $1,500,000, is to care for the 
company’s expanding business. 

Business of the Autocar Company for 
the current year is running 40 per cent 
ahead of same period last year, and 
gross income is higher than ever before 
in the history of the company. 

It is stated definitely by officials of 
the company that there is no intention 
at the present time of retiring either the 
bonds or preferred stock of the com- 
pany. Net earnings of the company for 
the current year, it is estimated unof- 
ficially, will run around $1,000,000 after 
preferred dividends, equal to about $20 
a share on the present outstanding com- 
mon stock. For the first eight months 





Week Ended Saturday, September 28, 1929 


STOCKS. 

Sales High. Low. Last. 
2120 Almar Stores ......... a% ae 3K 
3,300 American Stores ........ 69 67 67% 

400 American Tel & Tel.... — 290% 290% 
5,700 Bankers Secur Gap ». ue ) 70%, 
1,010 Bell Tel of Pa. 115 114% 114% 
4,600 Budd Wheel Co. sacence 30% 77 77 
1,260 Canadian Marconi one ae Tk% 7%, 
3,600 Camden fire Ins....... 35 32 32 
1,000 Commonwealth Cas Ins.. 27 26% 26% 

197,300 Com’wealth & Southern. 24% 224% 23% 

. 420 Consolidated Trac of N J 47% 47 47 
20) Cramp & Sons es 1% 1% 1% 
31,400 E G Budd sane coe 20 20%, 

416) =6De pf. kacewas 76% 70 73 

{73 Electric Storage - 92 87 87% 
3,300 Fire Association ... 47™ 46 46 
1,44) Guar Tr Rets for FordCo Ri 17 7 

-20 Horn & Hardart, Phila. .23 231 231 
1,700 Do New York......... ah% 60% 60% 
1,100 Ins Co of No America... 84% ti Re 
5,7 Lake Superior Corp..... 22% 19% $21 

900 Lehigh Navigation .....158% 154 54 
1,500 Manufacturers Cas Ins.. 49% 47% 49% 

200 National Pow & Light 68 4 G4 
27.100 Niagara Hudson Pow.. 24% %22% 23% 

800 North American Aviation 114 1th Wry 

70 Pa Cent Lt & Power we 74% 74 74% 
28,900 Pennsylvania Railroad...1024 99% 101 
4,900 Pennsylvania Salt 116 108 114% 

447 Phila Dairy Prod pf. . 91% 89 91 
3,10 Phila Elec Power 8% pf i 32 32% 
2.000 Phil Rapid Transit ™) no 
1,200 De pf on 9% 49% 

200 Phila Traction “i 4th 6 








| 





STOCKS. 

Sales. High. ‘Low. Last. 
35,000 P’road Corp v t c.. 24 225 2% 
5,800 Pubiic Service of N J 132% 123% 125% 
1,300 Reliance Insurance 9 19% 

66 Scott Paper ..... 63% 63% 638% 
2,200 Sent Safety ........ 16 14 14 
100 Servel ct 17% 17%- 17% 
2,845 Shreveport Pipe Line 18% 15 5 
7) Tonopah Mining ........ 3 2% 3 
300 Tonopah Belmont an fa ly ly 
110 Tacony Pal Bridge...... 55 32 2 
4,500 U G I, mew......... nye «(2 a3 
5,900 Do new pf.... ne M%e RW 
25,200 Do rights .. oe . of 3% 3% 
L. 240 Union Traction .. 22. 34% SHY. 33% 
3,400 U S Dairy. A ésovccne Ga a H2% 
2,200 > Se ; ere. a) a | 
% Do ist pf. 97 Oy, oT 
1, 300 United Elec of Italy rts 1% 1% 1% 
6,109 Unit Gas Improvement. . 308 292% 202% 
500 Victory Insurance .. - 9% 18% 19, 
5,100 West Jersey & Seashore. 58% 52), 58% 
BONDS 
$6,000 Elec & Peoples 4s ctfs 4 a4 HM. 
1,000 Interstate Ry 4s...... a 35 or) 

.20,000 L Sup ine 5s stpd......100 91 loo 
4,000 Phila Elec ist 5s... 102% 102% 12% 
1,000 Do S%s, 1947... 105% 1054 1054 
1,000 Do Ss, 1960....... .. 102 102 102 
1,000 Do Ss, 1953..........105% 105% 105% 
16,000 Phila Elec Pwr 54s. 104% M4 WHY, 
15,000 Strawbridge & Co 5s ST WR. NT 


4000 York Rwy 5s.. LU " 91 
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~~ “Negotiations have been completed 
whereby, subject to the approval of the 
stockholders of both companies, the Glen 
Alden Coal Company will take over the 
physical property of the Lehigh and 
Wilkes-Barre Coal Company located in 
the State of Pennsylvania, paying there- 
for 676,700 shares of Glen Alden Com- 
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of 1928. 


1 bites ee 


concerns. The 


|” Glen Alden. It said: 


ee 


among the railroads. 


The Lehigh and Wilkes-Barre Corpor- 
ation is the present owner of the Lehi 
and Wilkes-Barre Coal Company st 
having purchased it from the Reynolds 
syndicate of New York, which in turn 
acquired it from the Central Railroad 
Company of New Jersey about six years 
ago. The price paid to the Jerse 
tral was $32,490,980. The Jersey 
was compelled to divest itself of the 
property by decree of the United States 
Supreme Court as a result of anti-trust 
suits instituted by the government years 


before. 


According to the statistics of the 
State Bureau of Mines, the Glen Alden 
production in 1928 was 8,442,559 tons 
and the Lehigh and Wilkes-Barre out- 
put 5,267,854, or a total of 13,710,413 

for the two companies, as against 
9,188,435 tons for the Reading Company, 
generally regarded as having the largest 
reserve of anthracite in the ground. 


tons 


H. K. Mulford Company 

A total of over 55,000 shares or ap- 
proximately 92 per cent of the outstand- 
ing capital stock of the H. K. Mulford 
Company has been deposited with the 
Tradesmen’s National Bank and Trust 
Company, depositary, under the offer of 
Sharp & Dohme, Inc., for exchange of 
Mulford stock for Sharp & Dohme stock 
for purposes of consolidation. — ‘ 
stockholders had up to Sept. 25, inclusive, 
to take advantage of exchange offer, 
under which they received three shares 
of Sharp & Dohme Common, three-fifths 
of a share $3.50 cumulative convertible 
Series A Sharp & Dohme preference 





stock and $61.50 in cash. 


I. Fischman & Sons 


Further entrenching their position in 
Fischman & 
Sons, world’s largest manufacturers of 
soda fountains, announced the acquisi- 


the marble industry, I. 


tion of one of the nation’s 


importers and wholesale distributers of 
marble, the John J. Deery Company, Inc., 
of New York, together with its Canadian 
subsidiary—the only company of its kind 
in the Dominion— John J. Deery Com- 
pany, Ltd. .The Canadian company has 
been operated as separate and distinct 
from the American concern. These com- 
panies will be operated as wholly owned 
subsidiaries of I. Fischman & Sons and 
will retain their individual identity. 
Coincident with the~announcement of 


these purchases, Maurice 


president, made known that the acquisi- 
tions would be effected through the issu- 
ance of rights to stockholders of record 
Oct. 10, 1929, and exercisable on or be- 
fore Oct. 25, 1929, to subscribe for one 
share of Class A stock for each three 
shares of Class A or common stock held 
at a price of $60 per share. Upon exer- 
cising of all rights to stockholders, I. 
Fischman & Sons will have 98,500 shares 
of Class A stock outstanding, in event all 
preferred stock is converted into Class 


~~ A stock. 


Purchase of the Deery companies fol- 
lows closely on ,the heels of the con- 
summation of a contract between the 
Fischman Company and the Societé de 
. Merbes-Sprimont of Brussels, Belgium, 
‘ world’s largest producers of colored 
marble, whereby the American concern 
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Glen Alden Coal Company. 

The Glen Alden Coal Company has an- 
nounced that it would take over the 
ma property of the Lehigh and 

ilkes-Barre Coal Company, subject to 
approval by the stockholders of both 
official announcement 
came from W. W. Inglis, president of 


price of the stock was not men- 
tioned nor was anything forthcoming as 
to how the tonnage of the Lehigh and 
Wilkes-Barre Company would be divided 


News and Transactions 


acquired the exclusive rights in the 
United States, Canada and Cuba to the 
varicolored marble quarried from more 
than 200 quarries in Europe and Africa 
controlled by the Belgian combine. To 
handle the marble business of the Fisch- 
man company, the Consolidated Marble 
Corporation, a wholly owned subsidiary, 
has been organized. Earlier this year the 
Stanley H. Knight Company of Chicago, 
soda fountain manufacturers, was ac- 
quired by Fischman. 

“These acquisitions and contracts are 
but a part of the Fischman company’s 
expansion program, which includes the 
building in Philadelphia of the world’s 
largest plant devoted to the manufacture 
of soda fountains, now in course of con- 
struction,” states Mr. Fischman in his 
announcenient. 

Included in the Deery properties ac- 
quired by Fischman is a black and gold 
marble quarry in Italy. 

The John J. Deery Company, Inc., has 
been identified with the business life of 
New York City since 1853. In that year 
it was established by G. P. Sherwood, 
who upon his retirement in 1890 was 
succeeded by G. P. Sherwood & Co., with 
John Furlong and John J. Deery as part- 
ners. The latter became sole owner with 
the retirement of Mr. Furlong in 1905. 
Three years later Mr. Deery entered the 
foreign field and establishd offices in 
Europe and throughout the 
States. To facilitate this business water- 
front property in Long Island City was 
—— and equipped with dock, mill 
and storage yards. The firm name was 
changed in 1918 to the John J. Deery 
Company, which was incorporated in 
New York, and the Canadian business 
was incorporated under the laws of Que- 
bec as the John J. Deery Company, Ltd., 
and operated as a separate and distinct 
corporation. 

Steadily increasing business resulted in 
the building of additions to both the 


United. 


Long Island City and Canadian plants. 
The present Deery offices in America 
and Europe will be consolidated with the 
Fischman offices. 

Lake Superior Corporation 

As of June 30, 1929, the Lake Superior 
Corporation had outstanding $1,932,254 
of the income bonds which are due Oct. 
1, 1929, and which the company an- 
nounced would be paid off. Original is- 
sue of these bonds, dated Oct. 1, 1904, 
amounted to $3,000,000 and was sched- 
uled to mature Oct. 1, 1924, but by agree- 
ment with holders the maturity date was 
extended five years. As of June 30, 1925, 
the company reported cancellation of 
$500,000 of the issue, and stated that an 
additional $184,150 was held in the treas- 
ury, leaving outstanding as of that date 
$2,315,850. Since that time treasury 
holdings of the bonds have been in- 
creased to $567,746. 

The bonds are non-cumulative and no 
interest has been paid on them since 
1920. Previous to the latter date inter- 
est was paid in varying intervals in the 
preceding years. Initial payment of 5 
per cent was made in 1906, 2% per cent 
was paid in 1910 and 1911, 5 per cent 
in 1912 and 1913 and none thereafter to 
1917, when 5 per cent was paid, which 
rate was continued for the succeeding 
three years. 


Pennsylvania Railroad 


The Pennsylvania Railroad has an- 
nounced that net operating income in 
August reached the record figure of $13,- 
747,000. This is the largest net ever 
earned in this month and it is an in- 
crease of $2,394,000 over earnings in Au- 
gust, 1928. Net operating income for the 
eight months showed a similar notable 
gain of $20,301,000 to $92,130,000. 

Gross revenues in August increased 
$4,438,000 to $61,854,000 by comparison 


Europe From An American Point of View 


Continued from Page 639 | 


To be sure, I cannot discover from 
the dispatches that these resolutions 
were adopted, but I infer from certain 
contexts that they were: and, if they 
were, they constitute important economic 
constructive activity by the Assembly. 

I have previously remarked on how 
resolution (a) meshes in with Briand’s 
project of a European association, 
chiefly if not entirely economic, and 
how its realization might furnish a 
valuable gauge of the j-racticability of 
the latter. Developments in direct con- 
nection with Briand’s project were 
chiefly “on the side,” in intervals of 
Assembly meetings; of these I have suf- 
ficiently discoursed. 

The efforts of the Assembly delegates 
of certain minor powers to have the 
proposed Bank of International Settle- 
ments brought under League super- 
vision failed absolutely, these gentlemen 
having to satisfy themselves with M. 
Loucheur’s assurance that the creators 
and conductors of the bank would care- 
fully consider the question of “possible 
links” between the bank and the League. 
This plea for League supervision is. not 
altogether unreasonable in view of the 
grand functions, far outside the scope of 
reparations, which the “begetters” of the 
bank project seemed to contemplate. 
M. Loucheur, his inward optics super- 
volating the Atlantic and resting on the 
Potomac, was made very nervous by the 
discussion. 

; NOTES 
HE ~- Portuguese Government an- 
T nounces that, after a long struggle, 
its fiseal and financial position is 
now satisfactory. 


Austrian imports of the first seven 
months of this year exceeded in value 
those of the corresponding period of 
1928 by 5,000,000 schillings; Austrian ex- 
ports of the first seven months of this 
year exceeded in value those of the 
corresponding period of 1928 by 18,000,- 
000 schillings. The Austrian balance of 
foreign trade for the first seven months 
of this year was adverse by 591,000,000 
schillings. 

German cereal crops of this year are 
about average, substantially below those 
of 1928. Austrian cereal crops of 1929 
are also substantially below those of last 
year; Poland’s, about the same; good 
reports come from Rumania, Yugoslavia 
and Czechoslovakia. Hungary reports a 
falling off of her wheat crop from 
27,000,000 quintals in 1928 to 19,240,000 
this year, and a slight falling off of her 
rye crop. 








Philadelphia Securities—Philadelphia Stock Exchange 


; of 1929, Autocar reported net of $14.25 
a share on the common stock, after pre- 
ferred dividends, which compared with 
$5.09 per share for corresponding period 


with August, 1928. Freight revenue in- 
creased $3,554,000 to $43,860,000. Pas- 
senger revenue increased $211,000 and 
mail revenue $399,000. Maintenance of 
way and structures increased only $518,- 
000 to $8,243,000, and maintenance of 
equipment decreased $30,000 to $10,986,- 
000. Transportation expenses increased 
$931,000 to $19,892,000 and general ex- 
penses decreased $43,000 to $1,596,000. 

In the eight months, gross revenues 
increased $32,569,000 to $453,266,000. 
Freight revenue increased $27,956,000, to 
$321,585,000, but passenger revenue de- 
creased $1,438,000 to $86,443,000. Mail 
revenue increased $3,538,000 to $11,452,- 
000 and expréss revenue increased 
$1,041,000 to $10,784,000. Maintenance 
of way and structures increased $3,390,- 
000 to $56,814,000, maintenance of equip- 
ment $1,028,000 to $87,644,000 and trans- 
portation expenses $4,748,000 to $154,- 
254,000. 

The statement of the company is as 
follows: 

1929. 1928. 1927. 

Aug. gross. . . $61,854,853 $57,416,369 $58,285,019 
Net op. inc.. ey 11,352,255 10,784,167 


8 mos. gr... .453,266,512 420,697,209 447,157,680 
Net op. inc.. 92,130,092 71,828,415 70,456,509 


Philadelphia & Camden Ferry. 


Aug. gross... 77,947 77,690 88,211 
Net op. inc.. 17,552 18,949 24,521 
8 mos. gr.... 520,608 555,138 614,239 

102,386 71,785 


Net op. inc.. 68,911 


Midland Valley Railroad 


Gross revenue of the Midland Valley 
Railroad Company for August, 1929, was 
$324,722, a decrease of $43,169 over 1928, 
and for eight months of 1929, $2,308,566, 
a decrease of $111,419. The net income, 
after deductions for interest, &c., for 
August, 1929, was $76,594, a decrease of 
$48,630, and for eight months of 1929, 
$453,801, an increase of $108,091. 


Reading Company 


Due to heavier charges for mainte- 
nance, net operating income of the Read- 
ing Company showed a decrease of $36,- 
778 for the month of August, although 
gross revenues were $128,004 greater 
than the year before. Gross revenues 
for August amounted to $8,056,726, 
which, compared with $7,928,722 in Au- 
gust, 1928, increase $128,004, and net 
operating income was $1,291,279, against 
$1,328,057. decrease $36,778. For the 
eight months’ period gross and net are 
both substantially ahead of last year. 
Gross revenues amounted to $63,665,087, 
against $61,664,522, increase $2,000,565, 
and net operating income $10,310,821, 
against $9,361,204, increase $949,617. 

The small decrease in net operating 
income for August is due entirely to the 
larger charges made for maintenance 
during the month. Expenditures for 
maintenance of way and structures for 
August showed an increase of $63,960 
over preceding year, while expenditures 
for maintenance of equipment were $163,- 
755 greater than in similar month last 
year, making total increase in mainte- 
nance charges $227,715, or nearly $100,- 
000 greater than the increase of $128,- 
004 in gross revenue reported for month. 
Expenditures for maintenance of way 
and structures in August were $1,238,- 
862, against $1,174,902 in preceding year, 
and for maintenance of equipment 
$1,899,071, against $1,734,316 year before. 


























International Securities Corporation of America 
Second International Securities Corporation 


United States & British International Company 
LTD. 


American & General Securities Corporation 


These general management investment companies receive investment super- 
vision from AMERICAN FOUNDERS CORPORATION, 50 Pine 
Street, New York City. The combined resources of the four investment 
companies and American Founders Corporation exceed $200,000,000. 
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We have orders in 


Chicago Rapid Transit 
6Yqe—1944 
Chicago Rapid Transit 
First 66—1953 
Chicago Rapid Transit 
6s— 1963 


Metro. West Side Elevated 


First 40—1938 


Metro. West Side Elevated 
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Northwestern Elevated 


First 5e—1941 


Union Loop Elevated Ry. 


First 5s—1915 
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137 S. La Salle St., Chicago 
Central 8900 
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_ Natural Gas 

| Corp. 

| First Mtge. 6% Gold Bonds 


Due July 1, 1944 


With Attractive Common 
tock Purchase Privilege) 


Priced to Yield 6.25% 


Circular on request 


W.S. Aagaard 
& Company 
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News and Transactions 


LTHOUGH competing 
with nine Class A 
railroads and with an 
ever-increasing num- 
ber of automobiles op- 
erating over well- 
paved highways, the 

wi : Chicago, South Shore 

KN me.4y & South Bend Rail- 
road showed a decided gain last year, 
as compared with 1924, in the number of 
revenue passengers carried. While 
many trolley companies have been re- 
porting decreased revenue from year to 
year, primarily because of private auto- 
mobiles, the South Shore Line has been 
showing an increase in the number of 
passengers carried in 1928 of 8% per 
cent over 1927 and 24 per cent more than 
1924. This accomplishment was one of 
several that led to the company receiv- 
ing the Charles A. Coffin award at the 
annual convention of the American Elec- 
tric Railway Association at Atlantic 
City. The railway company is headed 
by Britton I. Budd, president, and C. H. 
Jones, general manager. 

The award of the Charles A. Coffin 
Foundation, established in 1922 by the 
General Electric Company as a perpetual 
memorial to its founder and first presi- 
dent, is given to that railway company 
which during the year has made a dis- 
tinguished contribution to the develop- 
ment of electric railway transportation 
for the convenience of the public and the 
benefit of the industry. The award con- 
sists of a gold medal to the company and 
$1,000 in cash to the company’s em- 
ployes’ benefit association. 

Within four years the Chicago, South 
Shore & South Bend Railroad, usually 
called the South Shore Line, has moved 
figuratively from the scrap heap to the 
front rank among electric railways of 
America. By an investment of $13,000,- 
000 a- depreciated and insolvent inter- 
urban property has been rehabilitated 
into a modern, high-speed electric rail- 
road. Justification of this large invest- 
ment, made in the face of former heavy 
net losses, is indicated not only by the 
present earning power of the property, 
but by the fact that its preferred stock 
has found a ready market in the hands 
of the public. In addition to the decid- 
edly increased passenger revenue, its 
freignt business was increased even 
more by means of modern equipment and 
methods. 








American Commonwealths Power Corp. 


The American Commonwealths Power 
Corporation reports gross earnings of 
$20,953,603 for the twelve months ended 
on Aug. 31, against $17,658,111 in the 
preceding twelve months, and net earn- 
ings of $8,954,052, against $6,769,020. 
The gross earnings do not include those 
of $2,625,000 of recently acquired prop- 
erties, including the National Gas and 
Power Corporation. 

After charges and preferred dividends 
the balance available for common stock 
was $2,483,682, against $1,071,448 for the 
preceding year, an increase of $1,412,235. 
This does not include a balance available 
for reserves, Federal taxes and surplus 
of recently acquired properties amount- 
ing to $580,000, which would give the 
present system a balance of $3,063,682 
available for reserves, Federal taxes and 
surplus, equal to $3.01 a share on 1,017,- 


Arizona Edison Company 
Arizona Edison Company, a subsidiary 
of Peoples Light & Power Corporation, 
reports gross revenues of $1,688,922 for 
the year ended Aug. 31, 1929, as com- 
pared with $1,536,726 for the preceding 
twelve months. Operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, totaled $962,903, as 
against $924,592. Gross income amounted 
to $726,019, which compares with $612,- 
134 for the year ended Aug. 31, 1928. 


Associated Telephone Utilities Company 
Formal offering of a new issue of 


50,000 shares of $6 cumulative preferred 
stock of no par value of Associated Tele- 
phone Utilities Company has been made 
by Paine, Webber & Co. and Bonbright 
& Co., Inc. The stock is priced at $100 
per share and accrued dividend to yield 
6 per cent and with each share of stock 
of this offering the holder will receive 
three common stock purchase warrants 
as follows: 

An unattached warrant entitling the 
holder to purchase one share of common 
stock at $42 per share up to and includ- 
ing Dec. 31, 1930; an unattached war- 
rant to purchase one share of common 
at $50 per share up to and including 
Dec. 31, 1931, and a non-detachable war- 
rant entitling the holder to exchange the 
$6 cumulative preferred stock on the 
basis of two shares of common for each 
share of preferred on or prior to Dec. 31, 
1931, and for one and two-thirds shares 
of common after Dec. 31, 1931. The 
number of shares of common issuable 
under the warrants will be increased 
proportionately in the event each share 
of common stock of the company is 
divided into a greater number of shares, 
or in the event of a common stock divi- 
dend, other than dividends regularly 
paid in the form of common stock, or in 
lieu of any cash dividends. 

Net earnings, after operating expenses 
and taxes but before depreciation, 
amounted to $5,526,074 for the twelve 
months ended July 31, 1929. After an- 
nual requirements of funded debt, pre- 
ferred stock and minority interest of 
subsidiaries and annual interest on the 
funded debt of the company there re- 
mained a balance of $2,865,687, equiva- 
lent to more than 4.8 times the annual 
dividend requirements of $586,558 on the 
entire outstanding prior preferred and 
preferred stocks including this issue. 
After preferred dividend requirements 
net earnings available for common stock, 
reserves and amortization amounted to 
$2,279,128. 

Beatrice Creamery Company 

For the six months ended on Aug. 31 
the Beatrice Creamery Company reports 
a consolidated net income of $1,328,118 
after charges and Federal taxes, equal 
after preferred dividend requirements to 
$5.60 a share on 195,684 shares of com- 
mon stock. 





Harnishfeger Corporation 

Otis & Co. and the First Wisconsin 
Company have offered at $30.50 a share 
75,000 shares of Harnishfeger Corpora- 
tion no par common stock. The stock 
will be placed on a $1.80 annual dividend 
basis, with an initial declaration of 45 
cents on Jan. 1. It is listed on the Chi- 
cago Stock Exchange. The company be- 
gan business as a partnership in 1884. 
It manufactures electric overhead cranes, 
hoists, power shovels and other machin- 
ery. 

Illinois Centrai 

General business along the Illinois 
Central lines is better than it was a year 
ago, according to L. A. Downs, president. 

“While passenger revenues are run- 
ning about $100,000 a month below 1928,” 
said Mr. Downs, “our freight loadings are 
more than compensating for this, and our 
Chicago suburban service is increasing 
steadily. September loadings are above 
those in September, 1928, and I expect 
gross earnings for the month and year 
to show increases over those of the final 
months of last year. However, because 
of the plowing back of a large part of 
the earnings net operating income for 
the rest of the year will be about the 
—,. as that of the same period in 





Central Illinois Light 

1929. 1928. 
POE cc ceceeceake $384,690 $352,464 
Net after taxes.......:.... 153,332 134,504 
Twelve months’ gross.... .4,982,385 4,639,938 
Net after taxes............ 2,071,481 1,861,160 
Se CE vcd cs en ieccdes 1,393, 
Bal. after preferred divs.. 987,568 


Midland National Bank and Trust 
Company 
The Midland National Bank and Trust 
Company of Minneapolis has affiliated 
with the Northwest Bancorporation. On 
last report to the controller Midland had 
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Chicago Securities—Chicago Stock Exchange 
News and Transactions 


Week Ended Saturday, September 28, 1929 


$1,000,000 capital and surplus, undivided 
profits and reserves approximately $700,- 
000, deposits $20,306,388 and resources 
$24,580,196. Northwest Bancorporation, 
which embraces Northwestern National 
Bank, Minnesota Loan and Trust Com- 
pany and five other institutions in Min- 
neapolis, now has affiliated in this Min- 
neapolis group, including Midland, de- 
posits of $128,283,614 and combined re- 
sources of $146,620,785. There are now 
thirty-four banks and trust .companies 
located in Minnesota, North Dakota, 
South Dakota, Iowa, Wisconsin and Ne- 
braska that are in the Northwest Bancor- 
poration group, and their combined re- 
sources are $344,750,453. 

Charles B. Mills, president Mid- 
land National Bank and Trust reg te 8 
and E. W. Decker, president North- 
west Bancorporation, jointly announced 
the affiliation, which will be accomplished 
through exchange of Bancorporation 
stock. On the Chicago Stock Exchange 

nd the Minneapolis-St. Paul Stock Ex- 
change Bancorporation recently has been 
traded in around $98, while Midland 
stock, with a par value of $20, has been 
traded in Minneapolis-St. Paul at $90 to 


Illinois Power 


August gross $208,568 $197,121 
Net after taxes........... 65,080 851 


Net after t. 
aaa 


3 ,838 223 
Bal. after preferred divs.. 276,749 115,586 


North American Company 


The North American Company is of- 
fering to stockholders rights worth 
$34,000,000, the first time it has offered 
stock for subscription since 1921. This 
financing will provide it with $54,818,- 
400 new capital for further expansion 
of operating subsidiaries. 

Stockholders of record of Oct. 17 will 
receive rights to subscribe on or before 
Nov. 15, at $100 a share, for additional 
common stock in the ratio of one share 
for each ten shares held. Warrants will 
be mailed about Oct. 24 and subscrip- 
tions will be accepted for four shares 
only. Payment for the new stock may 
be made in full on or before Nov. 15, or 
in four instalments on or before Nov. 
15, 1929; Jan. 2, April 1 and July 1, 
1930. 

The policy of the company of paying 
dividends on the common stock in com- 
mon stock at the rate of 10 per cent 
annually will not be changed as a re- 
sult of this financing, according to 
Frank L. Dame, president. This policy 
has been in effect since 1923. 

Mr. Dame’s letter to stockholders said 
in part: 

“While the policy of your company, 
which continues in effect, of paying divi- 
dends on the common stock in common 
stock has permitted reinvestment of sub- 
stantial amounts of earnings in the 
equities of subsidiaries, it has pravided 
only a portion of the capital which your 
company can advantageously utilize. 

“The subsidiaries have undertaken 
rograms for important extensions to 
their plants and systems, and due to the 
conditions which have for some time pre- 
vailed in the long-term bond market it 
is deemed advisable for the parent com- 
pany to furnish the greater .part of the 
additional capital required in the near fu- 
ture. 

“In view of the opportunity thus pre- 
sented for the lm employment of 
additional capital, and of the strong po- 
sition of your company, the board of di- 
rectors feels that part of the capital re- 
quired should now be raised by the issue 
of additional common stock.” 
North-Western Home Trust and Savings 

A $30,000,000 merger of the North- 
Western Trust and Savings Bank and 
the Home Bank and Trust Company has 
been voted by their directors. Stock- 
holders of both banks will vote on the 
lan on Nov. 4 The security company 

filiates of the banks also-will be 
merged. The ee institutions will be 
known as the North-Western Home Trust 
and Savings Bank. 

Tri-Utilities Corporation 

A new issue, consisting of $12,500,000 
Tri-Utilities Corporation 5 per cent con- 
vertible gold debentures, series of 1979, 
has been offered by G. L. Ohrstrom & 
Co., Inc., for public subseription at 99 
and accrued interest to yield over 5.05 
per cent. To and including Dec. 31, 

























































1934, these debentures will be convertible 
into the corporation’s common stock at 
the following rates for each $1,000 prin- 
cipal amount of debentures: seventeen 
shares to and including Dec. 31, 1931; 
thereafter, fourteen shares to and includ- 
ing Dec. 31, 1932, and ten shares there- 
after to and including Dec. 31, 1934. 
The conversion privilege will be void 
after Dec. 31, 1934. The holder of each 
$500 debenture will be entitled to a pro- 
portionate conversion privilege at the 
same rates and during: the same periods. 

Tri-Utilities Corporation now owns 
more than three-fourths of the outstand- 
ings Class B (voting) stock of Federal 
Water Service Corporation, all of the 
outstanding Class stock of Peoples 
Light and Power Corporation, and a 
majority of the outstanding common 
stock of Southern Natural Gas Corpora- 
tion. Upon completion of this financing, 
it will also own all of the remaining 
Class B stock of Federal Water Service 
outstanding, $7,500,000 principal amount 
of Southern Natural Gas Corporation’s 
6% per cent convertible sinking fund 
gold debentures, series of 1944, and a 
controlling interest in the voting stocks 
of American Natural Gas Corporation 
and of Power, Gas and Water Securities 
Corporation. The combined assets will 
approximate $290,000,000. 

For the year ended July 31, 1929, con- 
solidated gross revenues of the corpora- 
tion and its subsidiaries, after giving 
effect to certain investments, exceeded 
$35,687,000. After all prior charges and 
deductions, net income was more than 
three times the annual interest charges 
on those debentures which will be the 
direct obligations of Tri-Utilities Cor- 
poration and will represent its only 
funded debt outstanding upon completion 
of this financing. After annual interest 
charges and preferred dividend require- 
ments, the balance was equal to more 
than $3.50 a share on the corporation’s 
common stock, which is listed on the 
Chicago Stock Exchange and is traded 
in on the New York Curb Exchange. The 
foregoing earnings. include only eight 
months’ earnings of Power, Gas and 
Water Securities Corporation, and do 
not include any return to the corpora- 
tion on its majority interest in the com- 
mon stock of Southern Natural Gas Cor- 
poration, whose properties are expected 
to be in operation by Jan. 1, 1930. 


Wisconsin Hydro Electric Company 


Wisconsin Hydro Electric Company, a 
subsidiary of Peoples Light and Power 
Corporation, reports gross revenues of 
$697,749 for the year ended Aug. 31, 
1929, as compared with $635,603 for the 
preceding twelve. months. Operating ex- 
penses, maintenance and taxes other than 
Federal income tax, totaled $289,333, as 
against $294,726. Gross income amounted 
to $408,416, which compares with $340,- 
878 for the year ended Aug. 31, 1928. 
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News and Transactions 





HE creation of Inter- 
national Paper and 
Power Securities, Inc., 
and an affiliated Ca- 
nadian company has 
been undertaken by 
the International 
Paper and Power Sys- 
tem to finance the 
expansion of its numerous public utility 
holdings. 

Among the developments which the 
system contemplates are the construction 
of additional hydroelectric plants on the 
Hudson River to provide an annual 
power output of between 500,000,000 and 
600,000,000 kilowatt hours, as was testi- 
fied by its president, Archibald R. 
Graustein, in Macon, Ga. 

The first step to be taken by the 
American securities company will be the 
acquisition for $12,985,000 in cash of 
265,000 Class A shares of the Inter- 
national Hydro-Electric System, the 
power subsidiary of International Paper 
and Power. 

It is expected that the money paid 
to International Hydro-Electric will be 
used in repaying indebtedness of sub- 
sidiary companies and in _ satisfying 
future financial requirements of the com- 
pany or its subsidiaries in connection 
with extensions or improvements. 

Among developments under way in 
the International Paper and Power Sys- 
tem, the New England Power Association 
and the Canadian Hydro-Electric Corpo- 
ration, Ltd., have been extending their 
power systems and are building addition- 
al power plants, transmission lines and 
distribution systems. 

The principal sites owned by the com- 
pany on the Hudson are either used by 
it to turn the wheels of its own mills or 
are leased to the Niagara Hudson Power 
system. The conversion of the mill sites 
into hydroelectric plants would be readily 
feasible upon short notice, according to 
engineers. 

William A. Hanwaa, formerly with 
Harris, Forbes & Co., has resigned to 
become vice president of International 
Paper and Power Securities, Inc., and it 
is learned that the creation of this com- 
pany will provide for even closer rela- 
tions between International Paper and 
Power and its bankers, Harris, Forbes 


t Co. 

The New York offices of the Amer- 
ican securities company will be the same 
as those of International Paper and 
Power, at 100 East Forty-second Street, 
while the Boston branch will be at 89 
Broad Street. The Canadian company 
will have headquarters at 1,155 Beaver 
Hall Square, Montreal. 

The new securities companies will an- 
nounce as their object the intention “to 
be of general service to security holders 
and others interested in the Interna- 
tional Paper and Power Company 
group.” The Associated Gas and Electric 
Company, of which Harris, Forbes & Co. 
are also bankers, some months ago or- 
ganized a securities company along sim- 
ilar lines. 











American Smelting and Refining Co. 

Earnings of $9,197,501.05 on the com- 
mon stock of the American Smelting 
and Refining Company for the six 
months’ period ended June 30 are 
shown in the company’s semi-annual 
report, issued to stockholders. 

This is equivalent to $5.02% per 
share for the period, which is at the 
rate of $10.05 for the year. Earnings 
are computed after deducting bond in- 
terest, depreciation, obsolescence, ore 
depletion, taxes and dividends on the 
preferred stock. 

Net income before dividends was $10,- 
947,501.05 for the first half of 1929, 
compared with $8,219,451.70 for the 
same period of 1928. 

Surplus income for the period, after 
deducting dividends on preferred and 
common stock, was $5,537,621.05. The 
corresponding period of 1928 showed a 
surplus income of $4,029,531.70. 

On June 30 the company had on hand, 
in cash, demand and time_loans and 
United States Government 
$26,668,743.03. The sum represented a 


securities, 


decrease of $553,742.57 from the total of 
the same items at the end of last year. 
In this connection president Simon Gug- 
genheim points out to stockholders that 
“cash on hand would have been ma- 
terially larger had it not been for the 
revolution in Mexico last Spring. While 
your company’s mines and smelters were 
operated during military activities, it 
was not possible to ship bullion out of 
Mexico, and thus the cash realization of 
metal values was greatly delayed. Oper- 
ations have now become normal, and by 


’ the end of the year excess metal stocks 


thus caused are expected to be largely, 
if not entirely, liquidated. Increase of 
business and enhanced metal prices in 
the case of some metals have also re- 
quired a larger tie-up of money in. metal 
stocks, which amounted to $48,698,409.09 
on June 30, 1929, as compared with $40,- 
043,421.60 on Dec. 31, 1928, an increase 
of $8,654,987.49.” 

Total current and miscellaneous assets 
amount to $99,301,470.02. This is more 
than 3.83 times the total current and 
miscellaneous | liabilities of $25, 884,037.63. 


Bankers Securities Corporation 

Additional financing for the Bankers 
Securities Corporation of America, re- 
cently incorporated in Delaware as suc- 
cessor to a voluntary trust organized in 
Massachusetts in 1926, will be done 
shortly through E. L. O’Hara & Co., who 
will offer 100,000 shares of common 
stock of no par value. The proceeds 
will be used for the purchase. of securi- 
ties and for participation in underwrit- 
ings of securities eligible for purchase 
with corporate funds. 

On completion of this financing the 
company will have outstanding 132,000 
shares of common stock and 3,613 shares 
of preferred, which are convertible into 
the common up to Nov. 15 at the rate of 
one share of common for two of pre- 
ferred. The company has no funded 
debt. The bankers have options until 
Jan. 1, 1932, to purchase 50,000 addition- 
al common shares at $20 a share and 
50,000 more shares at $30 a share. 





Bangor & Aroostook 

Payment for the 35,232 common shares 
of the Bangor & Aroostook Railroad of- 
fered at $60 to shareholders must be 
made by Nov. 9. Holders of common 
stock may subscribe for one share for 
each five held, and holders of preferred 
stock for two shares for each five held. 
The regular quarterly dividend will be 
paid Jan. 1 to stock of record of Nov. 30, 
the date having been deferred so that the 


‘new stock will receive the dividend. 





Boston & Maine Railroad 

The Boston & Maine Railroad in 
August earned net income of $777,588, 
which compares with $723,937 in the 
same month last year. 

Operating revenues increased $194,735 
over the previous August; with freight 
revenue showing an increase of $120,138 
and passenger revenue a somewhat re- 
duced decline of $24,328. 

The large traffic was handled with an 
increase in operating expense of $38,745, 
which included a reduction of $56,305 in 
transportation expense and an increase 
of $75,582 in maintenance expenditures. 
Ratio of operating expenses to operat- 
ing revenue accordingly was reduced 1.50 
to 72.89. 

For the first eight months of 1929 net 
income was $4,345,504 compared with 
$4,364,577 in 1928 and $4,405,403 for the 
same period in 1926, which was the year 
of greatest net income on the Boston & 
Maine. 

Central Vermont Public Service 

Acquisition of constituent companies 
of the Central Vermont Public Service 
Corporation will be financed in part 
with an issue of $4,450,000 first and re- 
funding mortgage 5 per cent gold bonds, 
Series A, due Oct. 1, 1959, which have 
been sold to a banking group headed by 
Halsey, Stuart & Co. and including Old 
Colony Corporation, Tucker, Anthony & 
Co., Harris, Forbes & Co. and Hill, 
Joiner & Co. Part of the proceeds will 
also be used for the retirement of certain 
of the constituent companies’ bonds and 
the reimbursement of the company’s 
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News and Transactions 


treasury for the expansion of plant and 
equipment already completed. ‘ 

The corporation serves with¥tlectric 
light and power a large number of com- 
munities located in the central and south- 
ern parts of Vermont and the western 
part of New Hampshire. It also sup- 
plies the city of Rutland with gas. The 
corporation is a part of the Middle West 
Utilities System. 


Dennison Manufacturing Company 

The Dennison Manufacturing Company 
reports for the eight months ended Aug. 
31 net earnings, after depreciation, of 
$530,000, against earnings for the same 
period of 1928 of $406,000... Dividend re- 
quirements for the eight months on the 
$4,132,400 8 per cent cumulative deben- 
ture stock and $2,614,100 “7. per cent 
cumulative preferred stock outstanding 
and publicly held amount to $342,385, so 
that requirements were ‘cove by a 
margin of $187,615, which ‘is available 
for management and employe stock and 
addition to capital. 

Since 1911 the company’s capital has 
been built up by reinvestment in the 
business of all earnings after expenses 
and dividends. The title to a consider- 
able portion of this reinvestment is dis- 
tributed each year as extra remuneration 
co employes of five years’ service or 
more in form of management and em- 
ployes’ stock. Holders of such issues re- 
ceive dividends each year at a ‘ike rate, 
variable with earnings, but when they 
leave the employment of~the company 
their shares are exchanged for preferred 
stock of equal par value. Last year 8 
per cent dividends were paid on the 
junior issues. As of Aug. 3 there was 
$3,064,190 management stock and $1,010,- 
990 employe stock outstanding. On that 
date surpluse amounted to $1,156,748, 
bringing net worth of the company to 
$11,978,428, as compared with $11,480,- 
601 at the end of 1927. ; 





Eastern Massachusetts Street Railway 


The August statement of the Eastern. 


Massachusetts Street Railway shows net 
profit, after all charges, including de- 
preciation and taxes, of $59,177, against 
$49,733 in August last year; for eight 
months to Aug. 31 net profit was $641,- 
750, against $648,005. 


_ Insurance Securities 

The combined premium income of the 
Insurance Securities group of companies 
for August was $1,570,060, compared 
to $1,086,943 for 1928—an increase of 
44.45 per cent. ‘ 

For the eight months of 1929 the pre- 
mium income was $12,728,328, against 
$10,857,657 last year, an increase of 
17.25 per cent. 

These figures do not include the pre- 
mium income of the New York Indem- 
nity Company, which was acquired by 
Insurance Securities group in August of 
this year. 


International Agricultural Corporation 

The International Agricultural Cor- 
poration reports for the year ended June 
30, 1929, net of $1,116,617, after interest, 
depreciation, depletion, &c., equivalent to 
$11.16 a share on 100,000 shares of 7 
per cent prior preference stock, on 
which there is an accumulation of un- 
paid dividends. Allowing only for reg- 
ular annual dividend requirements on 
prior preference stock, balance is equal 
to 92 cents a share on 450,000 no-par 
shares of common, against $1,446,605, in- 
cluding $143,924 award by the United 
States Mixed Claims Commission, equal 
to $14.46 a share on prior preference and 
$1.66 a share on common stock in pre- 
vious year. 

Balance sheet dated June 30, 1929, 
shows current assets totaling $10,753,- 
368; current liabilities, $745,683; net 
working capital, $10,007,685. 


New Bedford Gas Company 
Control of the New Bedford Gas and 
Edison Light Company has been sold to 
the New England Gas and Electric As- 
sociation, a subsidiary corporation of 
the Associated Gas and Electric Com- 
pany. 


The voting trustees, acting for a large 
majority of the local stockholders and 
consisting of Oliver Prescott, John Duff 
and Irving. W. Cook, have completed the 
transfer whereby approximately 75 per 
cent of the stock was turned over to the 
new interests. The price paid was $125 
a share. 


Maine Central Railroad 
The Maine Central Railroad reports 
for August a surplus after charges of 
$156,980, comparing with surplus after 
charges of $77,292 for August, 1928, and 
surplus after charges of $135,383 for 
August, 1927. 


Massachusetts Gas Companies 

Undivided earnings of subsidiary com- 
anies of Massachusetts Gas Companies 
or August were $307,526, against $227,- 
881 in August, 1928. For the eight 
months they were $3,153,859, against 
$2,647,122 in the same eight months a 
year ago. 


New England Power Association 

The New England Power Association 
reports for the twelve months ended 
Aug. 31, 1929, a balance of $11,269,279 
available for depreciation, dividends and 
surplus reserves. Gross earnings for the 
period totaled $39,409,224, and net earn- 
ings from operations were $17,900,748. 


New England Wire Company 

The New England Wire Company of 
a. Mass., has been purchased by 

e Noma Electric Company and the 
Pilot Radio and Tube Company jointly 
to aE Noma Electric with copper 
wire. The acquired company has an an- 
nual —— of 200,000,000 feet, while 
Noma Electric uses about 100,000,000 
feet annually. 


Polymet Manufacturing Corporation 


Polymet Manufacturing Corporation 
has added more than 25,000 square feet 
of floor space to its New York plant, the 
addition being necessitated by orders in 
hand and being designed to relieve the 
strain of day and night shifts now run- 
mag Additions to the company’s plants 
in Winsted, Conn., and Easton, Pa., are 
also contemplated. Sales for the cur- 
rent month are estimated at $575,000, as 
——— with the record of $550,000 
established by the company in August. 


United Securities Trust Associates 

The new investment trust sponsored 
by the United States Trust Company of 
Boston will be known as the United 
Securities Trust Associates. It will have 
a capitalization of 200,000 shares of stock 
to be offered to the public at $53.75 a 
share. 

The trust will have $10,000,000 cash at 
the commencement of business. The man- 
agement fee will be one-quarter of 1 per 
cent of the net assets payable quarterly 
to the United States Trust Securities 
Corporation, which will manage the new 
trust. There are no options and no sub- 
scription rights. 

The trustees, all of whom are members 
of the finance committee and officials of 
the United States Trust Company and 
United States Trust Securities Corpora- 
tion, both of Boston, are: A. C. Ratsh- 
esky, Edward C. Stone, Fred S. High, 
Charles W. Gammons, William E. 
Schrafft, Paul E. Fitzpatrick, Henry P. 
Tilden and Allan R. Morse. 


Walworth Company 


Directors of the Walworth Company 
have voted to issue 14,000 additional 
shares of common stock to be used in 
payment for properties of the Westcott 
Valve “eet located at East St. 
Louis, Ill. The new properties will be con- 
veyed to a subsidiary corporation which 
Walworth will form, the entire capital 
stock of which will be held by the Wal- 
worth Company. This will bring the 
company’s outstanding common stock to 
316,825 shares. Westcott Valve is a long 
established company and an important 
factor in supplying valves and appliances 
to the oil and natural gas industry. 
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News of Canadian Securities 


ERGER of Canada 
Power and Paper 
Corporation, Wayaga- 
mack Pulp and Paper 
Company and Port 
Alfred Pulp and 
Paper Corporation 
will produce one of 
the largest paper 

companies in the world. The new com- 

pany will have daily output of all classes 
of paper of 2,438 tons, of which around 

1,950 tons will be newsprint. Newsprint 

capacity will be over 18 per cent of the 

total newsprint production of all mills in 

Canada, now about 10,735 tons a day. 

Capacity of mills in the United States 

is approximately 5,585 tons daily and 

that of all newsprint mills in North 

America, including Canada. United 

States, Newfoundland and Mexico, is 

about 17,175 tons daily. In addition, the 

company will be the largest producer of 
kraft paper and pulp in Canada. 

The union of the three companies will 
bring together the three equal owners of 
the common stock of Anticosti Corp., 
which owns the island of Anticosti in 
the Gulf of St. Lawrence. The area of 
the island is about 31,000 square miles, 
and it is estimated to contain 15,000.000 
cords of pulpwood. The three companies 
also have additional timber reserves, 
which brings the amount of pulpwood 
available for the combination to approxi- 
mately 80,000,000 cords. 

The company will start with net work- 
ing capital in excess of $30,000,000. In- 
cluded in its assets will be 100,000 shares 
of Shawinigan Water and Power com- 
mon stock, worth around $10,500,000 at 
current market price. 

At a meeting Oct. 23 Canada Power 
and Paper Company stockholders will be 
asked to approve an increase in the au- 
thorized capital stock to 2,000,000 no par 
shares from 750,000 shares, to permit ex- 
change of stock in connection with the 
merger. The number of directors also 
will be increased to eighteen from thir- 
teen. C. R. Whitehead, president of 
Wayagamack, and Harold Crabtree, vice 
president of Howard Smith oo Mills, 
will be elected directors. G. M. McKee, 
president of Port Alfred, is already on 
the Canada Power board, being vice 
president and managing director of that 
company. 

Earlier this year it was reported that 
Canada Power and rue Company, in 
addition to taking over Wayagamack and 
Port Alfred. also would acquire the so- 
called Dominion Securities group — 
Brompton Pulp and Paper Company, St. 
Lawrence Paper Mills and St. John Pulp 
and Paper Company—following a mer- 
ger of the latter three companies. In 
view of the fact that the present mer- 

r has been announced first, it is un- 
ikely that the Dominion Securities 
group will be added, for the time being 
at any rate. The union of Brompton, St. 
Lawrence and St. John companies, how- 
ever, is believed to be the next probable 
merger, as such a step was foreshadowed 
in the election to the Brompton board not 
long ago of representatives of the other 
two companies. Merger negotjations 
among the three Dominion Securities 
companies are understood to be well ad- 
vanced. 

Due to the fact that Wayagamack is 
a large producer of pulp and kraft 
paper, in addition to newsprint output, 
this company is a valuable addition to 
Canada Power. Wayagamack, despite 
the depression in the newsprint field, 
has been steadily increasing its earnings 
over the past two or three years. Last 
year’s earnings amounted to $7.46 a com- 
mon share, with larger profits expected 
for the current year. 

Wayagamack owns and operates the 
largest sulphite pulp and kraft wrap- 
ping paper mill in the British Empire, 
about half of the output of which is 
ship te forei countries. Surplus 

uction of sulphite pulp is shipped 
fargely to the United States. The Way- 
mill has a rated daily capacity 

of 150 tons of ground wood pulp, 240 

tons of sulphite or kraft pulp, 120 tons 

of kraft wrapping paper and 200 tons 
bf newsprint. 

The capitalization of Wayagamack 





consists of 133,333 shares no-par value 
common stock outstanding out of au- 
thorized issue of 250,000 shares. Ahead 
of common are $4,055,700 outstanding 6 
per cent first mortgage sinking fund 
bonds, due 1951, and $1,500,000 outstand- 
ing 6% .per cent general mortgage and 
collateral trust bonds, due 1930. 

Canada Power and Paper has out- 
standing 688,000 no par common shares. 
Its funded debt consists of $28,800,000 
outstanding 5% per cent collateral trust 
sinking fund debentures, due 1958. Its 
subsidiary, St. Maurice Valley Corpora- 
tion, has outstanding $9,362,230 6 pe: 
cent first mortgage and collateral trust 
sinking fund bonds, due 1945, and 
$2,000,000 5% per cent first mortgage 
bonds (Series B), due 1957. Capital 
stock of this subsidiary consists of 58,- 
000 shares outstanding $100 par 7 per 
cent cumulative preferred stock and 840,- 
000 shares $5 par 7 per cent cumulative 
preferred, together with 160,000 out- 
standing shares no par common, 99 per 
cent of which is owned by the parent 
company. Laurentide Company, another 
subsidiary, has no funded debt, with only 
capital obligation 288,000 shares of $100 
par common stock, of which over 99 per 
cent is owned by the parent company. 

Canada Power and Abitibi jointly own 
Thunder Bay Paper Company of Port 
Arthur, Ont., which has a daily capacity 
of 250 tons of newsprint and 75 tons 
of sulphite pulp. 

Capital ’stock of Port Alfred consists 
of 60,000 shares $100 par 7 per cent cu- 
mulative preferred and 120,000 shares 
no par common. There is outstanding an 
issue of 5% per cent first mortgage 
sinking fund bonds, due 1957, made up 
of $10,133,000 coupon bonds and £1,000,- 
000 registered debenture stock. 


Beauharnois Power Corporation 


Announcement has been made that the 
capital structure of the Beauharnois 
Power Corporation has been arranged so 
that there will be no change in manage- 
ment for ten years. The capital set-up 
includes five management shares whose 
holders will have the sole right for that 
time to elect the directorate. After that 
period the shares are convertible into 
Class A common. 

The. authorized capitalization of the 
new corporation is as follows: Five man- 
agement preferred shares of no par 
value; 1,799,995 Class A common shares 
of no par value; 3,200,000 Class B non- 
voting common shares of no par value. 

Ranking senior to the capital stock is- 
sues, a Canadian banking syndicate will 
offer next month an issue of bonds of 
the new corporation with a bonus of 
eommon shares. 

Beauharnois Power, which has a Do- 
minion charter, will own all outstanding 
securities of the Beauharnois Light, 
Heat and Power, Beauharnois Construc- 
tion, Beauharnois Land, Beauharnois 
Transmission and any other companies 
which may be incorporated to segregate 
the various branches of the parent cor- 
poration’s activities. 

Work on the Beauharnois power canal 
was begun two months ago. The canal 
is to be fifteen miles long and twenty- 
seven feet deep with the power house at 
Lake St. Louis, twenty miles from Mon- 
treal. A capacity of 500,000 horsepower 
is contemplated and expenditures of 
$65,000,000. It is estimated that the 
project will employ 2,000 persons for 
three years. 

Brading Breweries, Ltd. 

Brading Breweries, Ltd., for the third 
time in three years is making extensive 
additions to plant and equipment. A new 
bottling shop, additional ale storage and 
fermenting vats are being provided, in- 
creasing capacity of the icens by 50 
per cent. 


Canadian Dredging and Dock Company 
Canadian National Railways has 
awarded to the Canadian Dredging and 
Dock Company, Ltd., a contract involv- 
ing all the dredging in. connection with 
the construction of the railway system’s 
car ferry and docks between Tormen- 
tine, N. B., and Port Arthur, P. E. I. 


Canada Dry Ginger Ale 
The purchase of G. B. Seely’s Son, 
Inc., and Chelmsford Ginger Ale, Ine., 
by Canada Dry Ginger Ale, Inc., repre- 
sents the first step in a program of ex- 


pansion, according to P. ID. Saylor, pres- 
ident of Canada Dry. He announced 
that his company had completed ar- 
rangements which assure a more inten- 
sive representation, broader distribution 
and substantially increased sales in 
Great Britain. He said the company’s 
three Canadian plants operated at ca- 
pacity during the past Summer. 


Canadian National Railways 


Gross earnings of the Canadian Na- 
tional Railways for the eighth months’ 
period to the end of August, 1929, were 
$173,324,442, as against $170,934,671 for 
the corresponding period of 1928, an in- 
crease of $2,389,771, or 1.40 per cent, it 
is shown by the monthly statement of 
earnings and expenses of the Canadian 
National System issued last week. 

During the same eight months’ period 
working expenses were $144,190,590, as 
—— $141,360,534, an increase of 
$2,829,055, or 2 per cent. Net earnings 
for the eight months were $29,133,851 in 
1929, as against $29,573,136 in 1928, a 
decrease of $439,284. 

For the month of August, 1929, gross 
earnings were $22,815,825, as against 
$24,429,340, a decrease of 6.60 per cent. 


Working expenses during the month of © 


August amounted to $18,225,900, as 
against $18,345,026, a decrease of $119,- 
125, or .65 per cent. Net earnings dur- 
ing the month of August, 1929, were, 
therefore, $4,589,924, as against $6.084,- 
313, a decrease of $1,494,389. 

The operating ratio for the eight 
months’ period ended Aug. 31 was 83.19 
per cent, as against 82.70 per cent for 
the same period of 1928, and for the 
month of August the operating ratio 
was 79.88 per cent, as against 75.09 per 
cent. 


Bond Issue Offered 


A $30,000,000 issue of Canadian Na- 
tional Railway Company forty-year 5 
per cent guaranteed gold bonds, awarded 
to a group headed by the Bancamerica- 
Blair Corporation, Chase Securities Cor- 
panne and Equitable Trust Company, 

as been offered at 98% and interest. 

Included in the syndicate are the First 
National Corporation of Boston, E. H. 
Rollins & Sons, Continental Illinois Com- 
pany, Inc., Marine Trust Company of 
Buffalo, Shawmut Corporation of Boston, 
Cleveland Trust Company, Mitchell, 
Hutchins & Co., Guardian Detroit Com- 
pany, Minnesota Company (Minneapolis), 
Wells-Dickey Company, First Minneapo- 
lis Trust Company, Mississippi Valley 
Trust Company (St. Louis),. First Wis- 
consin Company, Fletcher American 
Company, National Bankitaly Company 
(San Francisco), Atlantic Corporation of 
Boston, Bank of Montreal, Royal Bank of 
Canada, Canadian Bank of Commerce, 
Bank of Nova Scotia, Banque Canadienne 
Nationale, R. A. Daly & Co., Ltd., Royal 
Securities Corporation, Hanson Brothers, 
McLeod, Young, Weir & Co., Ltd., Mat- 
thews & Co., Ltd., and Greenshields & 


0. 
Payment of pa and interest of 
these bonds will be guaranteed uncondi- 
tionally by the Dominion of Canada, 
which owns al] the capital stock of the 
railway company. 

This is the fourth large bond issue 
placed for the Canadian National re- 
cently. Two blocks of forty-year 5 per 
cent bonds aggregating $60,000,000 were 
offered last Summer in addition to an 
$18,000,000 issue of equipment trust cer- 
tificates. Principal and interest of these 
bonds are payable in United States gold 
coin in New York, in Canadian currency 
in the principal cities of Canada, or in 
sterling at $4.86 2-3 to the pound in Lon- 
don. 

McColl-Frontenac Oil] Company 

In order to provide sufficient funds 
for its extension program, stockholders 
of the McColl-Frontenac Oil Company, 
at a special meeting Oct. 7, will be asked 
to authorize a new issue of $25,000,000 
first mortgage and collateral trust 
bonds. It is understood only $7,500,000 
of the bonds will be issued this year, 
the amount needed for completion of 
present expansion. At the same meet- 
ing stockholders will be asked to author- 
ize a change in the company’s head of- 
fice to Montreal from Toronto. 


F. E. Kingston & Co. 
F. E. Kingston & Co. of Hartford, 


Conn., announce the organization of F. 
E. Kingston & Co. (Canada), Ltd., with 
offices at 249 St. James Street, Mon- 
treal. F. Gordon Church, formerly of 
Church & Co., of Montreal has been ap- 
pointed managere Kingston & Co. is the 
first Hartford investment banking firm 
to establish offices and direct wire con- 
nections in Canada. The firm also. has 
offices in the following cities: Water- 
bury, Bridgeport, New London, Meriden, 
Willimantic, Middletown, Danbury and 
New Haven, Conn., and Springfield, 
Mass. 
Howard Smith Paper Mills 

No let-up in capacity operations at the 
mills of the Howard Smith Paper Mills, 
Ltd., has developed this year, and pres- 
ent indications are for a continuation of 
the high level throughout the remainder 
of the year. The annual capacity of the 
Howard Smith plant is 38,500 tons of 
fine paper. 

An increase in earnings over last year 
is indicated. During the last nine months 
of 1928 earnings were at the annual 
rate of $2.82 a share on 200,000 no par 
common shares. This year, however, 
there are 220,000 shares of common out- 
standing due to exchange of 20,000 
shares in acquisition of Canada Paper 
Company. 

Since the first of the year property of 
Canada Paper has been operated by the 
Howard Smith company. newsprint pro- 
duction having been changed to fine 
paper production. Four machines at the 
Canada Paper properties at Windsor 
Mills and St. Francis have been turning 
out kraft paper, book and magazine 
paper and colored specials. Two of these 
machines have been producing kraft for 
the Canada Paper-Kilgour Brothers plant 
at Toronto, which turns out paper boxes 
and specialties. New machinery also has 
been added lately to the Windsor Mills 
units to permit manufacture of. kraft 
paper bag. 
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ONDON — The stock 
market over the past 
week has shown no 
improvement and con- 
tinued irregular and 
dull. It reacted to 
every movement of 
Wall Street and ral- 
lied only after support 
was given to the international issues. 
The raise in the discount rate, although 
expected by every one, depressed prices 
slightly and it took the money market 
some time to adjust itself to the new con- 
ditions. The effect of the Hatry crash 
now seems to be over and it was only 
due to the drastic action taken by the 
Stock Exchange that prevented a crisis. 
The Stock Exchange opened this week 
showing a somewhat irregular tendency, 
business being unimproved, owing to 
dearer money, and few active features 
being in evidence. Anglo-American 
shares were generally better, although 
prices were not maintained. On Tuesday 
substantial supplies of credit crossed the 
ocean from New York banks as a result 
of high interest rates. The consequence 
was that sterling exchange rallied sharp- 
ly from $4.85 9-16 to $4.86 5-32, while 
widespread stiffening occurred on the 
exchange. 
These quotations were made at the 
close of trading on the London Stock Ex- 
change Oct. 1: ‘ 








RENN GURBTOND «<5 occ. 62s ccc cccsevecs 6% 
PRESS rer ire rier 1S 
Ne OOO rn 35s 6d 
Asso Biec of Gt Britain ................. 38s 
Asso Port Cement ord................ 26s 3d 
ED x. bean e4-gan0-40-44.0005000n% £1%, 
RS eR errr rr 14s 6d 
NS rere +60 
ee errr £4% 
i tn hcuine sce a neds oe cede corweeee see £11 
I ME ss Sic idad-aveconseecad £1 
Columbia ‘owe TEE RSE A £11 
I MN erage ono. 6 Seog 60s aee.o4 oui £3 
kL EERE ee ee £ 
6 Be PPP ere £775 
Hydroelec Sec (Basis $5-f£1)............. 80, 
rrr 31s 9 
Int Holding (Basis 5-£1) ................ 
London Tin Syndicate .................. £3 
EON MMI oc ccsccescccesocenepen £4 
Margarine Unie ........... hc eken seed £4 
Mex L & P (Amer funds) .............. £1 
ee NE aaa rare £3, 
Gs ea lea oars ta aad tie.oeasce ania ead £ 
NS ey ere re. £ 
OR Ene £4 
> SS aan 20s 3: 
eee ee 22s 3d 
SSE Sr rr” £100}8 





Berlin 


As a consequence of the continued de- 
clines, stock. prices on the Boerse last 
week reached the lowest level in the last 
three years. The upward movement 
which was given support by four ee | 
banks failed to continue, prices fel 
and the market in general was very dull. 
It was asserted that while the committee 
will undoubtedly be able to halt any 
downward movement, it can not stimu- 
late the market. 

The following are opening prices or 
the Berlin Stock Exchange on Get. 23 


Cc In 

of Par. Dol. 

ge, eee 210 49.98 
EE 179 42.60 
Darmstaedter Bank .............. 270% 64.38 
SO Ee ererrr re. 16 39.81 
SESE FS 167% 39.81 
errr 160 38.08 
ocak oo n.cpinwngshxe ee 284 867.59 
- °° | CCEeree »..- 208% 49.68 
cc rac baane eee wn 238 56.64 
Verein Glangstoff ................ 293 469.73 
2 3 | Shearer err rye 186% 44.39 
EE ih oriaid dog andins on ee whence nits] 47.48 
cS) 88 OO ra 233% 55.63 
Siemens & Halske ............... 86.99 
Sore 181% 43.29 
CS ere 143% 34.09 
I ts sie ee oo aa lin a ata en 105 24.99 
United Steel Works .............. 11 26.78 
Salzdetfurth Potash ............. 38144 90.80 
Mannesmann Tubes ............. 108% 25.76 
Hamburg Amer Line ............ 119% 28.38 
North German Lloyd ............ 111 8926.42 
Leonh Tietz ....... Pivaweridena sed 190- 45.22 
EE Gs. cana ccee eaten ychnaNeson 354 84.25 


The Boerse began this week with de- 
pression and, except for shipping and 
brewery shares, the market was weak. 
Reichsbank shares were offered in large 
quantities from London in connection 
with a rumor that shareholders would 
not be compensated during the coming 
reorganization of the bank law, but would 
receive guarantees of interest of 12 per 
cent. The shares dropped 4% points. 
Siemens stock, in the electrical group 
was also heavily attacked and eased 5 


News of Foreign Securities 





Previous week............. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
week ended Sept. 27, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


sore) a ars gc kaes 
Same week in "Ripa s Pa es 
I 5, cog ss Sata bps kiee 
TI. os 5 Goa Go wie a'Sa aware 


N. Y¥. Stock Exchange. N. Y¥. Curb. 
... . $11,585,000 $1,531,000 
.... 11,764,500 1,468,000 
oes 22,448,506 2,070,000 
....478,643,000 61,060,000 
... - 644,478,200 214,439,000 

High. Low. 
cman a 104.60 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s ........101%@101 1014%@101% 103 @100% 1025% 
British con. 2%s .. 53%@ 52%  53%@ 53%  567%4@ 52%  55%4@ 55% 


British 4%4s ...... 93%4@ 93% 94 @ 93%  991%4@ 93% 98%@ 981% 
French rentes (in 

Paris) .. ... 79.10@78.00 79.15@78.25 79.15@67.50 66.70@66.10 
French W. L. (in 

| re 105.40@105.20 106.00@105.45 106.00@95.35 94.20@93.70 








points, whereupon the market began to 
decline generally, although the losses 
were not large. The weakness continued 
on Tuesday, with trading listless and a 
complete absence of any stimulating fac- 
tors. Purchasing orders were missing, 
and, on the other hand, offerings came 
from abroad, primarily from England. 
Several unconfirmed rumors that the 
Rhenish industry intended to discharge 
thousands of workmen in connection with 
rationalization measures, had a further 
depressing effect and prices declined all 
along the line. 

Last week the merger of the Deutsche 
Bank and the Disconto Gesellschaft 
failed to stimulate the market. The mar- 
ket during the latter part of the week 
was dull and, losses were general. 


Deutsche Bank und Disconto Gesellschaft 


Rationalization, the outstanding post- 
war tendency in the German industrial 
world, has now also invaded the citadel 
of German finance through the fusion of 
the Deutsche Bank and the Disconto 
Gesellschaft, two of the strongest units 
in the so-called “Big Four” group of 
Berlin banks. As a result of the merger 
the new institution will command capital 
of 285,000,000 marks and deposits ag- 
gregating 4,000,000,000 marks. 

The transaction establishes a record 
in the history of German banking, and 
its anouncement came out of a clear sky, 
the secret having been kept well locked 
in the bosoms of only a few of the direct- 
ing heads of the two institutions. A 
report that the National City Bank of 
New York would participate in the new 
organization was promptly denied at its 
local offices and also by the Deutsche 
Bank, although the rumor continued to 
persist. 

The merger becomes efiective with the 
beginning of the banking fiscal year on 
Jan. 1, 1929. As the executive boards 
of both banks will be retained, the new 
institution Will be governed by a board 
comprising 109 members. 

The following communiqué was issued 
after a meeting of both bank boards: 

“The Deutsche Bank and the Disconto 
Geselischaft have resolved to recommend 
the fusion of both banks to shareholders’ 
meetings on Oct. 29. The combined in- 
stitutions will be known as the Deutsche 
Bank und Disconto Gesellschaft and 
will command capital of 285,000,000 
marks, with 160,000,000 reserves. ‘The 
stockholders in Disconto Gesellschaft will 
receive new shares to the amount of 135,- 
000,000 marks in the ratio of one to one.” 

The merger of two of the best-known 
Berlin financial institutions is generally 
viewed as a precursor of other mergers 
among German banks, a move wholly in 
keeping with the growing tendency to- 
ward rationalization in all lines of Ger- 
man economic activity. Moreover, in this 
instance, it was the conviction that the 
machinery of the “Big Four,” or “D” 
banks, had become too cumbersome and 
expensive through the maintenance of 
huge staffs and overlapping branch 
banks throughout Germany. 


Paris 
The Bourse, which during the past 
few weeks has ‘shown considerable 
strength, has turned irregular, with 
trading dull and many issues losing 
ground. On Tuesday a slump occurred 





which sharply affected nearly every se- 
curity offered, except rentes. The unsat- 
isfactory mony situation in London was 
attributed as the cause. Selling of some 
international stocks such as Rio Tinto, 
through London, weighed heavily on 
French prices, which continued to fall 
throughout the session. On Monday the 
Bourse rallied slightly after opening ir- 
regular. This was due to the abundance 
of money for the month-end settlement. 

Last week the Bourse was dull and in- 
active. Slight rallies occurred, but the 
trading was so dull that it received no 
support and weakened again. 

The following closing quotations were 
recorded on the Paris Bourse Oct. 1, in 
francs: 


BONDS. 
Closing 
Price. 
MD GI, NED oh 5-0 c 6000000 : .. 96.30 
Rente 5%, 1915-16........... sue ia geal 105.45 
BANKS. 
Banque de France ........... were 
Banque de Paris et des Pays Bas..... 3,150 
Banque de l'Union Parisienne .... . 2,205 
Comptoir ——— d’Escompte........ 2,005 
Credit LyonMiais ........... : 3,120 
SD TROIS ov ccccccccccsscccccccs Le 
Credit Commercial de France. 1,762 
Societe Marseillaise ......... 1,245 
Societe National de Credit .... 1,707 


PUBLIC UTILITIES 


Cie Generale d’Electricite . ; 3,845 
Energie Elec du Littoral Medit ; . 1,410 
Energie Elec du Sud Ouest . Pre 
Union d’Electricite .......... 1,420 
INDUSTRIALS. 
Canal de Sues ........00.. 21,600 
Blotchikties & Cle .........006. See 
Shh Sos ols dss sted 4.0 coves Se 
Mines de Courrieres ..... , 1,838 
eer ir 4,225 
St Gobain, Chauny, Cirey . 8,035 
Schneider & Cie ........... ; 2,155 
Haut Katanga Capital shares.. 7,750 
Asturienne des Mines ......... 575 
2 = ee 2,495 
Credit General des Petroles 5406 
IS Gi cdieas Cdnok ede cceeonccdaar 695 
Ford of France ......... ed ead . 
RAILROADS. 

Chemin de Fer du Nord. 2,475 

1,400 


Paris Lyons Mediterranean .. 
Geneva 


The following are closing prices on 
Oct. 1: 


Closing 

; Price. 
Union Financiere de Geneva .......... 868 
Societe de Banque Suisse ....... csoce Oe 
American European Securities . 415 


Do p 20 bid, 525 ask 
Lima Lt, Power & Tram pf. .535 bid. 537 ask 
Hispano Americana de Electricidad ..2,730 


Nestle & Anglo-Swiss Cond Milk Co. 774 

oo ES aera cesta 

Cie Suedoise d’Allumettes, B ........ 448 
BOND. 


: Ask. 
Societe Meridionale d’Electricite 7s,’27..5,120 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce, Oct. 1: 

A far-reaching transquilization has 
taken place under the favorable impres- 
sion caused by the formation of a Cabinet 
under the former Police President Scho- 
ber, universally acclaimed as guaranto1 
of complete legality.. A symptom of 
abating anxiety is the fact that dollar 
notes which, previous to the formation 
of the Cabinet, owing to alarmist news 
published, scared investors, are now be- 
ing rapidly sold and the exchange rate of 
dollar notes therefore dropped from 
711.15 schillings for $100 to 709, while 
gold parity is 710.67. The Austrian for- 
eign trade balance which, during the 








first three months of the year was much 
less favorable owing to a catastrophic 
Winter than in the corresponding period 
of 1928, has since made good leeway. 
Figures now available up to the end of 
August show the import surplus to have 
been 667,000,000 schilling against 664,- 
000,000 last year. More signifjcant is the 
fact that the import of live animals 
dropped 17,000,000 and the import of 
foodstuffs nearly 20,000,000, compared 
with 1928, owing to the increase of agri- 
cultural home production. The import of 
raw materials and semi-manufactured 
products increased over 30,000,000. On 
the other hand, exports of raw materials 
dropped in’ view of larger inland require- 
ments, while exports of finished prod- 
ucts remained on the same scale as last 
year. 

The following prices show, the closing 
on the Vienna Stock Exchange on Oct. 1: 


n In 

Sch. Dol 

Neiderostericher Escompt ........ 21.7 3.04 
Bodencredit Anstalt .............. 4 13.94 


Creditanstalt (New shares, 5 old, 1 


ED . cvnpuncnsevunendcdaeaakten es 7.37 
Mercurbank (New shares, 50 old, 9 

OW) ccc cpacdvcesscesdedntasssevets 2.83 
Wienerbankverein (New shares, 3 

| RE) re re ae 21.7 3.04 
DIERG SEOUEOD 0 6.0:02:006o0 cee es Cae 38.3 5.41 
es ore 11.0 1.50 
re Gee ES SL errr 33.0 4.67 
ee) el rrr eee 5.7 .80 
ES ERR IE OE Te 2 11 
ED d.6 000005900 sbaisoertnaedages 19.3 2.72 


Italy 


The following are important Italian 
shares on Oct. 1, quoted in dollars on 


basis of prices on Milan Stock Ex- 
change: 
BANKS. 
Bid. Ask 
Lees oper 84 98% 
Banca Commerciale Italiana ..... 69 70 


Banca d’Amer d’Italian and Amer 10% 11 
Banca Nazionale di Credito ...... 29 











a reer eer 414% 
PUBLIC UTILITIES. 

Adriatic Electric 16 165% 
pO PRR 14 15% 
YE bie ics o wasteandates 12 12% 
SRE R55 sa cosciceoaty Saeko wee 44 44, 
Lombard Electric ................ 48%, 49 
EY MINE 5 5a soins ada eiuneeaee a 6% 
Siv Electric ...... an 8 

Terni Electric 20 20% 
WE Se aca ures iane 5% 6 

*Ex dividend. 
INDUSTRIALS. 

CIS is aceon tciccae dak earn deus 54 
Ernesto-Breda ... ® 6%, 
Fiat Motors ..... £ 22%, 
Isotta Fraschini ... 7. 10% 
ape pene “Cine ane sta sasinsnses 1 135% 
Yavigazione Generale Italiana.... 26", 
Pirelli Rubber .................... 50” 60” 





Match Monopoly Fails 

Premature publication in the Berlin 
press is alleged to have snuffed out the 
tender flame of a match which_ Ivar 
Kreuger, Swedish match king, hoped to 
fan into another giant monopoly—this 
time one encompassing the entire match 
industry of Germany. M. Kreuger, who 
already controls 70 per cent of the Ger- 
man output, is reported to have offered 
to the German Government a loan of 
600,000,000 marks (about $144,000,000) 
in return for privileges which, in the 
final analysis, would be tantamount to 
a monopoly in Germany. 

The concessions sought by M. Kreuger, 
it is said, were to be in the nature of 
official sanction to a policy of price- 
fixing which was to remedy the present 
disorganized state of the industry in 
Germany due to the struggling minority 
of independent manufacturers and to the 
growing incursion of Russian matches 
which, it is alleged, amounts to dump- 
ing on the German market. 

When M. Kreuger obtained his ma- 
pority control of the German factories 
some years ago the government secured 
the passage in the Reichstag of a bill 
giving it far-reaching control over the 
operations of the German cartel, made 
up of producers outside the Swedish 
monopoly. Since then the increasing 
imports of matches from Russia have 
become a disturbing factor in the mar- 
ket, due, it is said, to the Russian State 


Con tinued on Page 673 
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Jerome B. Sullivan 
oovannmawt, Ot CO, "reisontus. 
42 BROADWAY, — NEW YORK 
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Pacific Coast Securities News 


Continued From Page 651. 


income of approximately $985 per day, it 
is stated. 


Leslie-California Salt Company 

Reports of pending consolidation of 
important salt interests of the San Fran- 
cisco Bay region led to a sharp advance 
on the San Francisco Stock Exchange in 
stock of Leslie-California Salt Company, 
and brought the following statement 
from its president, St. John Whitney: 
“Reports of purchases of other companies 
by Leslie-California Salt Company are 
premature. The possibility of such pur- 
chases has been discussed on the “street” 
for two years. During that time conver- 
sations have been held, but so far noth- 
ing has resulted, and it is impossible to 
say whether or not the conflicting inter- 
ests can find a common meeting ground.” 


Los Angeles Gas and Electric Corporation 

The Los Angeles Gas and Electric Cor- 
poration reports net earnings of $5,968,- 
346 for the twelve months ended on Aug. 
31 after all charges, taxes and deprecia- 


tion, a gain of $1,528,301 over the pre- 
ceding year. The earnings were equal to 
$30.71 a share on the average amount of 
preferred stock outstanding for the pe- 
riod. After preferred dividends, a bal- 
ance of $4,802,540 was available for the 
common stock, all of which is owned by 
the Pacific Lighting Corporation. Gross 
He were $24,072,833, against $21,- 


North American Investment Company 


Common stockholders of North Ameri- 
can Investment Corporation were noti- 
fied by letter, under date of Sept. 26, 
that they will be given the opportunity 
to buy at $100 par one share for every 
seven shares they now hold. The Cali- 
fornia Corporation Commission has ap- 
proved the issuance of 6,150 shares of 
common stock and a like number of war- 
rants indicating the shareholders’ rights 
to subscribe. The present rights in the 
1 to 7 offer will have a value of $5. 
Rights will be available to the record of 
Sept. 30, 1929. Subscriptions will be 
payable either entirely on Oct. 28, or 50 
per cent on that date and the remainder 


Speculative Commodity Markets 


Continued From Page 641, 





ing rushed to this country in anticipation 
of a duty under the new tariff. Sole 
leather prices remain firm at 54 cents. 
The’ low prices and heavy imports are 
having a reassuring effect upon the shoe 
industry, which is thus assured proper- 
ly priced leather to stimulate further 
the exceptional manufacturing opera- 
tions now enjoyed. The hide price index 
of The Shoe and Leather Reporter for 
the week ended Sept. 28 stands at 97.4, 
compared with 100.4 a week ago and 
122 a ‘year ago. 


Range of Hide Future Prices. 
—Nov.— —Dec.— 


‘16.60 Low. High. Low. 
a Aree 6 
i Mikes cccstcceces 


16.35 17.35 17.20 
coe Saeme -20 





Sept. 7. A 8. ' 

Sept. Sr 17.15 17.11 18.00 17.97 
Week's range........17.47 17.11 18.11 17.97 
Sept. he ceeeceecesse-17.10 17.05 17.95 17.90 
Oct. 2 er er 7” 17.09 18.00 18.00 


17.07 17.05 ... ‘ 
. -17.05@17.10 18.00b 


SUGAR 


ODERATELY bullish reports on 
M crop prospects in Europe and the 

activities of the Cuban single 
seller agency failed to affect the mar- 
ket. Prices remain unchanged. Licht’s 
preliminary estimate of the European 
beet crop without Russia is 6,804,000 
metric tons. This compares with the 
7,021,000 metric tons of last year’s pro- 
duction. His estimate for Russia this 
year is 1,350,000 metric tons, compared 
with a production of 1,446,000 metric 
tons last year. Thus his total estimate 
for all Europe is 8,154,000 metric tons, 


. compared with last year’s production of 


8,467,000 metric tons. Dr. Mikush, on 
Aug. 31, estimated the European crop 
at 8,575,000 metric tons. 

The single seller agency had numer- 
ous bids during the week and accepted 
several at satisfactory levels. In the 
main the agency has succeeded in main- 
taining prices. The market withstood 
the failure of a large London Board of 
Trade house, which was also a member 
of the.New York Exchange. 

Cuban receipt, during September were 
182,347 bags and exports were 414,798 


bags, thus decreasing Cuban stocks by 
232,451 bags. Total receipts from Jan. 
1 to Sept. 30 were 4,539,493 bags (last 
year same period 3,457,598) and exports 
were 4,060,870 (last year 2,766,071), 
thus leaving receipts still well over ex- 
ports. Stocks in New York are still 1.1 
million bags greater than last year. 


Range of Sugar Future Prices. 


High Low. High’ Low. High’ Low, 
i w ig, ow w 
Sept. 23.. 230° 2.25 2.28 2.22 31 2.26 
Sept. 24.. 2.35 2.31 2.32 2.29 2.36 2.32 
Sept. 25.. 2.36 232-235 2.30 2.36 2.31 
Sept. 26.. 2.37 2. 2.35 2.31 2.36 2.33 
Sept. 27.. 2.37 234 2.35 2.1 2.37 2.32 
Wk's rge. 2.37 2.25 2.35 2.22 2.37 2.26 
Sept. 30.. 2.36 2.34 2.34 2.32 2.35 2.34 
Oct. 1.. 2.34 2.32 2.32 2.29 2.33 2.32 
Oct. 3..22%5 238 231 223 2338 221 
Oct. 2 
close 2.34 2.30 2.33 
——Ma —July—— —Sept.— 


Sept. 30.. 2.38 237 244 2.43 2.49 2.48 
Oct. 1.. 2.37 235 244 242 248 2.46 
Oct. 2.. 2.36 234 242 240 246 2.46 


close... 2.35 2.42° 2.46* 
*Nominal. 
BERNHARD OSTROLENK. 


on Dec. 30, 1929. Purchasers of the new 
stock will participate in the November 
quarterly dividend payable to common 
‘stock of record of Oct. 31. 


Pacific Power and Light 


‘ 1929. 1928. 
August gross ...... 395,602 383,035 
Net earnings . 201,274 173,076 


Twelve month’s | gross. ... 4,787,422 4,232,385 
eee "307,545 1,874,503 
Bal. after pf. dividends.... 693,910 484,333 


Pacific Lighting Corporation 

The California Corporation Commis- 
sion has authorized Pacific Lighting Cor- 
poration to issue 100,000 shares df its $6 
dividend preferred stock, of which 85,000 
shares will be issued in exchange for 
85,000 shares of the $6.50 dividend cumu- 
lative preferred stock of the Southern 
California Gas Company. The remaining 


shares of the authorization will be of- 
fered to the public at $100 a share. This 
stock is without par value, but has been 
selling around $103 on the San Francisce 
Stock Exchange. 





United Pacific Fire Insurance Corporation 

Announcement has been made in New 
York jointly by the Phoenix Insurance 
Company of Hartford and by Ben B. 
Ehrlichman, president of the United Na- 
tional Corporation of Seattle, of the or- 
ganization of the United Pacific Fire In- 
surance Company with a cash paid-in 
capital and surplus of $1,000,000. The 
new fire insurance company will be af- 
filiated with the Phoenix Insurance 
Company of Hartford, Conn., which 
makes available to the new company the 
experience of seventy-five years of fire 
insurance underwriting. 


Company News Note 


Cuba Cane Sugar Corporation 

Receivership for Cuba Cane Sugar 
Corporation, the largest producer of raw 
sugar in Cuba, was ordered by Judge 
Thomas D. Thacher in United States Dis- 
trict Court. The company consented to 
the receivership and John R. Simpson, 
president of the corporation, was ap- 
pointed receiver at the request of the 
company and committees representing 
the company’s security holders. The pe- 
tition for receivership was brought by 
J. Z. Horter Company, a creditor, on its 
behalf and on behalf of all other credi- 
tors of the company. 

Committees representing the deben- 
ture holders and stockholders, appointed 
in July under the pending plan for reor- 
ganization of the company, concurred in 
the application for receivership and urged 
the appointment of Mr. Simpson on the 
ground that, as the company’s business is 
largely in Cuba, it would be in the inter- 
est of all concerned to continue the man- 
agement and operations in his hands 
under order of the court. 

Ehrich, Royall, Wheeler & Walter rep- 
resented the plaintiff at the hearing. The 
defendant was represented by Sullivan & 
Cromwell. The committee for the $25,- 
000,000 of debentures was represented by 
Davis, Polk, Wardwell, Gardner & Reed, 
the preferred stockholders’ committee by 
Larkin, Rathbone & Perry and _ the 
common stockholders’ committ2e by Mur- 
ray, Aldrich & Webb 

The company’s earnings have been se- 
riously impaired by continued low prices 
for raw sugar and two months ago a 
movement to reorganize the company was 
started by a committee headed by Charles 
Hayden, chairman of the board of direc- 
tors of the corporation. At that time, it 
was stated that the company would be 


Current Security Offerings 


BONDS 


Province of Alberta $2,500,000 30-yr 5% g, 
due Oct. 1, 1959, price 99 “— int, "offered 
Sept. 27. Wood, Gundy & Co.; Dominion 
Securities Corp.; A. E. p X., & Co.; Im- 

— Pes 7 f Canad a. 

gantine, N. City of, $115,000 antes 
bonds, yield 6%, offered Sept. 30” J. 
Van Ingen & Co. 

Central Vermont Public Service Corp. 
$4,450,000 first «and a mtge 
Series “A,” due Oct. 1. 1 
int, yield over SA, offered Sept. 27. Hal- 
sey Stuart & Co.; Tucke, Anthony & Co.; 
Harris, Forbes & Co.; Hill, Joiner & Co.. 


i rp. 

—, N. J., City of, $538,000 s, due 

July 1. 1930-69 inclusive, yee 5.50 to 5%, 
offered Sept. 26. Rapp & Lockw: 

Indian Lake. N. Y., weve of, $165,000 Cen- 
tral School District 1 5%s school bonds, 
due June 1, 1930 to 1969, vield 5.25%, of- 
fered Sept. 26. Geo. B. Gibbons & Co. 

Memphis, Tenn., City of, $865.000 5% bonds, 
due Sept. 1, 1930 to 1956. yield 5.50 to 4.70%, 
offered Sept. 26. Continental Illinois Co. : 
Harris, wasnes & Co.; Mercantile Com- 
merce 

Pearl River Valley Lumber Co. $2,000,000 
Ist (closed) mtge 6%, Series 9 bonds, 
semi-annually, due Sept. 1, 1930. to ——— 
1, 1928, price and int, offered Sept. 26 
Continental *Tiinois Co. 

Toledo, Ohio. y 4 of. $2.825, 9 4% and 5% 
bonds, int M & S, due Sent. 1960, yield 
5.50 to 4.50%, offered Sent. 30° Guaranty 
Co. of New York: Bankers Co. of New 
York; The Eauitable Trust Co. of New 
York: Wm. R. Compton Co.; Guardian 
Detroit Co.: The Northern Trust Co.. Chi- 
cago; The Tillotson & Wolcoti Co.; Han- 
nahs. Ballin & Lee. 

Tri-Utilities Corp. $12.500,000 5s conv zg deb. 
int M & S. due Sept. 1, 1979. price 99 and 
accrued int, offered Sept. 26. G. L. Ohr- 


strom & Co. 
STOCKS 


Addressograph International Corp. 120,000 
shares common, no par. pri ae $33.50 per 
spare. otreres Sept. 28. The by“ Harris 
Co.: H. M. Byllesby & Co.; Otis & 


STOCKS 


All America Utility Securities ou. 100,000 
shares 7% cum pf and 1 share Class “A” 
common, price $35 a unit, offered Sept. 28. 
Nicholson & Franklin 

American Cottonpicker ‘Corp. 100,000 shares, 
no r, non-assessable conv stock, price 
$17.50 a share, offered Sept. 27. Benjamin 
Hill & Co., New York. 


_Associated Telephone Utilities Co. 


shares, $6 cum pf stock, no par, price 50005 
and accrued div. yield 6%, offered Sept. 
30. Paine, Webber & Co.; Bonbright & 
Co., Inc. 

Banc Ohio Corp. 120,000 shares common, 
price $43 per share, offered Sept. 27. Otis 
& Co.; The First Citizens Corp. 

Chatham Phenix Allied Corp. 1,900,000 
shares, no par, price $27 a share, offered 
Sept. 23. Chatham Phenix Corp. 

o- rate Capital Corp. 60,000 shares pf al- 

ment, 60, shares ei etfs, price 
$9 a unit, offered Sept. 27. J. H. Young 
Co., New York. 

Diversified Trustee Shares, Series ‘‘C,” 
price 11% per share, offered Sept. 26. 
Throckmorton & Co. 

be Securities Corp. $1,000,000 full-vot- 

(no par value) common stock, price 
sit offered Oct. 1. Goddard & Co. 

Harnischfeger Corp. 75,000 shares common. 
no par, ry $30.50 per share, offered 
Sept. 26. Otis & Co.; First Wisconsin Co. 

Leland Electric Co. 9,500 shares common. 
price $37.50, offered Sept. 24. Raymond 
T. Brower. Inc.. Columbus, Ohio; Hord, 
Curtiss & Co.. Cleveland. 

MeMeurray Hill Investment Corp. 10,000 
shares no par. common, price $52.50, of- 
fered Sept. 25. McMurray Hill & Co., 
Des Moines. 

Metropolitan Dairy Products, Inc., 100,006 
shares capital, price $1450 a share, of- 
fered Sept. 23. Strabo V. Claggett & Co. 

Newberry (J. J.) Realty Co. $660,000 64% 
cum pf stock. Series ‘‘A,"’ offered Sept. 27. 

Neergard, Miller & Co. 
United States Electric Light and Power 
Suawes, In 1.000.000 shares trust ctfs. 
ries “An ‘int MJ S & D, price $58. 
Salvin Bullock. 


unabie to pay its $25,000,000 of deben- 
tures which wil] mature Jan. 1 

The plan of the reorganization commit- 
tee to which holders of more than 84 per 
cent of the debentures and more than 80 
per cent of the capital stock have 
agreed, will be presented to the court 
immediately, it was announced by Mr. 
Hayden, and the committee hopes that it 
will be approved by the court. The com- 
mittee believes the receivership will help 
the company to readjust its affairs in the 
shortest possible time, Mr. Hayden said, 
and will be of benefit to the security 
holders who have deposited under the 
plan. 

The complaint attributes the financial 
condition of the company to “the present 
abnormal condition of the raw sugar 
markets of the world and the very low 
price obtained by the company for its 
product” and adds “that only a slight 
rise in the present prices of raw sugar 
will enable the company to conduct its 
business at a profit.” No complaint is 
made against the present management 
of the corporation by its present officers 
and directors, but the complainant be- 
lieves on the contrary that it is being 
efficiently managed. 

In addition to the $25,000,000 of .deben- 
tures maturing Jan. 1, which the com- 
pany has announced it will be unable to 
pay, the complaint states that there are 
unsecured obligations of other creditors 
of about _ $600,000 and approximately 
$4,500,000 of acceptances secured by raw 
sugar. According to the complaint, the 
fair value of the assets of the company is 
largely in excess of its indebtedness, in- 
cluding the debentures. 

Cuba Cane Sugar Corporation was in- 
corporated under the laws of New York 
in 1915. It owns the entire capital stock 
of Eastern Cuba Sugar Corporation. The 
two companies control approximately 
830,000 acres of land in Cuba and own 
and operate 992 miles of railway. The 
capacity of its mills is 5,600,000 bags of 
sugar annually. Cuba Cane Sugar Cor- 
poration has outstanding 500,000 shares 
of preferred stock, $100 par value, and 
500,000 shares of no par value common 
stock. 

Under the plan of reorganization, 
which was designed to provide for an 
adequate extension of the maturity rate, 
a reduction in compulsory fixed interest 
charges and the raising of additional 
eash, debenture holders were offered an 
equivalent amount of new debentures and 
one share of common stock in a new com- 
pany for each $100 of debentures. Pre- 
ferred and common stockholders were of- 
fered rights to subscribe to new common 
stock and option warrants to purchase 
additional shares of new common. 





‘DIV IDEND. 
HUPP 
MOTOR CAR CORPORATION 
Detroit, Michigan, September 24, 1929. 
The Board of Directors have declared a quar- 


terly cash dividend of fifty cents (50c) per share 
on the Common Stock of the Corporation, pay- 
able November 1, 1929, to stockholders of record 
October 15, 1929 

As previously declared, a quarterly stock divi- 
dend of 2%% is payable November 1. 1929. to 
stockholders of record October 16, 1929, 

G. E. ROEHM, Secretary. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and a Payment 





Company. 
Chapman Ice Cream. 


Bangor & Aroostook 


£0 


SS Oe 4 


Ches. & Potomac Tel. Corn Prod. Refining..... 


ww wo ' 
-—-- 


AUS me De Dee 


A 
clea Publishing .... 
oa Publishing ....... i 


Demets Co, pf......... 






— 


“4 
Commonwealth Edison Co :‘ 
Diamond State Tel....... 2 


x 
=- 


Dominion Park Co.. 


— 
— —s _ 
uo tm me ot . 1ore 


wo 


Slee. Power od ee oR 


cecceossscecceccenee nO Oe 


nor 
—_ 


bad oa 
St a tt tt ed 


hon 





- 


o. pf 
Final Sioux City Bdg 


Mohawk Hud. Power 
Montreal Telegraph 


New Bedfo.d Gas & Edi- 





I 
Phila. & Camden ang 
Public Service of Nor. 


General Mach., A 


pf. 
Gen. Pub. a $6 pf 
CROCS Bloc ascvspeces $1. - 
Gen. Real. c Util. $6 pf. $1. y 4 Oct. 
ist Co. 12% St 


Globe Wernicke pf....... set + Oct. 
Geld Dust Corp.......... G2%e Q Nov. 
Gray & Dudley Co....... 2% Q Oct. 
Ce. Wad PUR. 2 cc0 Be Q Oct. 
Hancock Oil, Bice sce 
Hart & Cooley..... 
Hercules Powder pf...... 1% 
Herring-Hall- Marvin Safe 14% 3 Oct. 


J. pt 
Khtne-Westyhalla Et 
b. S., 


mel saga 


_ 





~~ 


Mach. pf.. 
Sa: Sea 


ime 
Claude Neon El. Pwr. pf.35e Q Oct. 
Cohn-Hall-Marx Co. . ee Q Oct. 


. Mtg. Corp. (Bost'n).: 0c Q Sep. 

. Bookbinding ....... B%e Q Oct. 
Cons. Cigar $7 pf........ $1.75 Q Dec. 
OS > 2 Fees $1.62% Q Nov. 
Cons. Ch. Sts. 6%% pf... 1% Oct. 
Cons. Paper Box. B..... 25e. Oct. 
Cons. Retail Stores pf... 2 


Credit Service.... 








Dom. Tar & Ch. pf 
-y Hampton Sec....... 

. St. Power. pr. pf.. Q 
Eaton Axle & Spring..... Q 
Elec, Vacuum Cleaner. Q > 
PR ere eres $3 E . 
Emsco Derrick & a .40¢ Q Oct. 

empire Bond & Mtge.. 4 Q Oct. 

OEs SibecsSecesic % Q Oct. 
Enamel Products ........50e Q Oct. 
Eureka Pipe Line........$1 Q Nov 
exchange Buffet ........37%e Q Oct 
Fafnir Bearing ......... ic Q Sep 
ES Ser ae Se Ex Sep 
Farmers. Loin & Mtge...$1.75 Q Oct 

MI Scaecnsccene 2 Q Sep 
Fed. Cooperative Fin, pf. 17%e Q Oct. 
Fedders ae See ie Q Oct. 
Fin. & Realty 

eer % Q Sep. 
ith i TBPOR. cccccsece $1 — Oct. 
ME Pe ad Sstbn.npecpes pee 2 Q Oct. 
Filing fed. BP, Bb. sccess 1% Q Oct 
Firestone Tire & Rub... .$2 Q Oct 
ear $1.50Q Oct 
Fishenan C.. HE.) peices 1% Q Oct 
| Q Oct 
Fokker Air. Ist p . Q Oct 
Food Mach. Corp Q Oct 
Found. Co. of Canada...25¢ Q Nov 
Franklin (H. H.) Mfg....50e Q Oct 
J (Seer 1% Q Nov. 
Frick Co., Inc., pf.......T5e Q- Oct. 
(Theo.) 2 wea be Q Oct. 
Rede ned wae saacaeg Q ‘ 

OE Ee Te Q! 











Honey Dew, Ltd., pf., 
Horn & Hardart CN, ¥.). Beige Q 
Hussman- Ligonier 
Huttig Sash & — pf.. 


Indian Refining pf....... 
Indiana Pipe Line.......% 
Do 


oS ee oe 


SU ne et ot OH ete BS 
a etek SIE OU COU COU ek SIE ok et ot tet 


mht 


pene Oil & Gas...5 
on 


Kayser (Julius) & Co.. 
oe Steel & Wire. 


* su (S. H.) & Co.... 
Do 





pt 
“ara Chris. Clay Prod. 


£0 


5d Wary. & Mach. 
La Baile Sixien, Univ: pt 
Lefcourt Realty pf 





RL 
rr 


> 
St et et 


$ 


sol Typograph 


—_— 





#: 


McQuay Norris Mig. 


 enlatlenlanickc lanka bel LL ee 


Maryland Casualty 








Do BR 
Morris Plan (New York). 60e Q 
Mtge. Bond & Title 34e 


A 
Fuel Gas........... 25¢ Q 


New York Air Brake. 
New York Investors, 


New York-Hamburg .... 
New York Trading, 
Noma Elec. Corp 

















Alabama Fuel & Iron.... 
Albert Wood Pres. 


vp 
Phenix “3 baa eateane he 


| Pye 


x bs feted: 3 | 


Anaconda Wire e 
Anaconda Copper 


DLELE LOLOL FoLLLpLeLe | OFOF 


t 


Do 
Arrow-H, & Hey. ops 
f. os 


SiS8s 


Auantic Macaroni 


SAU SH et tt tO nek mt oS 





s— 


—De ee 
= 


9g + soa Co. 


ct 

= 
mt 

© 


k : eco 
Vel View. Oli ‘Bynd.. oseees 5 


Ph oat th tt 


jae Re ey Bros. we 


— tt 


Do 
Bonéed Cap. Corp. ae 
Boston Per. Prop. Tr. 


ze 


Lesocee | 





nm 


*s 


OE gn sdddcadesradess copes 

. Alu., Am. dep. rcts.. 
Brompton a & Paper.. 
Bunker H. & 3. M. & C.. 


Burroughs ao -- 
d 


~ 
tH uN Ooo— 


_ 
ee 


aa Sar 





he 


37%4e 
Century Ribbon Mills pf.. Q 
aco $1. 





NEW YORK PRODUCE EXCHANGE 
Week Ended Saturday, September 28, 1929 








STOCKS. 
High 
Adams Express, w i....... 70 
300 All-Amer Gen, w i...... 29% 
Aero Klemm ............ 4% 
Am Austin Car, wi...... 11% 
American Eagle, new.... 3 
Alleghany, new, w i.... 12% 
Am Util & Gen, B...... 105% 
Andes Petroleum n00% 
———, oo 12% 
Assoc Gas & Elec ...... 60 
Do rights ........ see 20% 
Aste Btane .....ccccccces 12 
. . 0h 0scccvecme 29% 
Brit Type Inv, n, A, w i 2% 
De fighte, Wi ..ccccee 
0” PRR ae rr 3 
ee Bee, WE Bese c cise 10% 
00 Bos Her Trav, w i...... 39% 
Serr re 
Bonwit Teller 
pf, w 
Butte Mad 
Claremont Inv .......... 12 
Central one > apes piss Caee 4 
Cr Cork inti, A... .....%. 6% 
Chat Phen Aiea, wi.... 33 
Chem Assoc, w Elocxecd 33% 
Claude Neon, new ...... 31% 





p 
Comm Water, wi ...... 17 
Geet, W isi ..cceces 29 
~~. — Wel, B ...cccve 17 





General Cap ............ 
Gen G & E, new, A, w i 23% 
OE sgiswecssdioteres 110% 
pf, D -eenevacs 100% 
General Mining SE aS 2% 
YY ONE ee 20% 
Goddard Sec, w i........ 11% 


Rubinstein pf 
Hamilton Gas .. 
Hemisphere ............. 

Ind Terr Illum Oil, w i.. 38 





> Int Ger, Ltd ...........- 38 


Int] Carriers, wi ...... 25% 
Intercont! Power, A...... 28 

Int Rust Iron 
Intl Sec Corp, A 





TT a SPP eer ree 2 
a Ly eacseecsi veces 5 
eee eee enw eeeee » 
Lind DG csc cadidcade 15% 
PEERS = 00's poss os eneged 14% 





Menhattan Dearborn, 


Marine Midland, w i 


‘ex 
Midland United, w i 


Pub Util i014, w 


Seaboard Util shares Sank 


Standard Hold, A 
Sterling Sec Corp, 





Bank of America = 
5 Bank of U §S units ... 
Chase National Bank. 


—— 


S Manctacterers om ust 


Sylvania Ins Bed sé eaciuers 35% 





Assoc G & E 4%s, 








Pe- Pay- Hdrs. of 





















Company, Rate. riod. _able Record. 
Normandie Nat. Sec. Corp. a 

part. pf. Ey ene fi24ec Q Nov 1 Oct. 15 
Norman (N. 8.) pt. pf...6 Nov. 1 Oct. 14 
Northwest Engineering.. .? Nov. 1 Oct. 15 
Ohio Leather Ist vert Oct. 1 Sep. 20 
Do 26 Phe. cccccsvis Q@ Oct. 1 Sep. 20 
Oil Shares, Inc., pf.. Q Oct. 15 Oct. 5 
Oliver Un. Filt.., A......! Q Nov. 1 Oct, 21 
Oppenheim & ¢ Sollins. . Q Nov. 15 Oct. 2 
CEN OO, esc dveccasssces Q Nov. 1 Oct, 21 
Sf Seer Q Nov. 1 Oct. 21 
Cy Bere Q Nov. 1 Oct. 21 
Pacific Equities ......... Q Oct. 15 Sep. 30 
Pac. Port.Cem. 6%% pf. $Q Oct. 5 Sep. 30 
Pedigo-WeLer Shoe ..... Q Oct. 1 Sep. 24 
Pa. First Nat. pf.. > Q Oct. I Oct. 10 
Phillips-Jones pf. ....... Q Nov. 1 Oct, v1 
Pickrel Walnut .... Q Oct. 1 Sep. 23 
Pitteburgh bas ‘in, ) “e, Q Oct. BH Oct. 15 
Pitts. Steel & Fdy....... $1 Q Oct. 15 Sep. 28 
Do pf. : covcceee 8% G@ Oct. 1 Sep. 
Plymouth Cordage eee ens 1% Q Oct. 19 Oct. 1 
Do emp. spec. stock.... 1% Q Oct. 19 Oct. 1 
Prov. Paper, Ltd., pf... -+» 1% Q Oct 1 Sep. 15 
Prudence, Inc., pf.... 3% S Nov. 1 Oct. 10 
Public Investing seseee Bde Q Dec. 16 Nov, 15 
BPD on s00denpesetetesiee 12%c Ex. Dec. 16 Nov. 15 
Reed (C. A.), A........,.Me Q Nov. 1 Oct. 21 
Repabdlic Flow Met. Q Oct. 1 Sep. 20 
ls eee | Q Oct. 1 Sep. 20 
R. I le e Co., A & B.....$1.75Q Oct. 1 Sep. 24 
Sabin-Rob. Pap. "eee 1% Q Oct. 1 Sep. % 
St. Law. Paper Mills pf. 1% Q Oct. 15 Oct. 2 
Salt Creek Pwr. Assn....We Q Nov. 1 Oct. 16 
Schnebbe Fire P. E...... 12%c Q Oct. 15 Oct. L 
BO GROG Binsssdksiaced Ge Q Oct. 15 Oct. 1 
OD Ee Bes o00:0:0:4-06640-008 Tse Q Oct. 15 Oct. 1 
Scott Paper pf., A Q Nov. 1 Oct. 17 
Pe Ms ibs itceenaeee Q Nov. 1 Oct. 17 
Semstrand Mach. .:... Mie — Oct. 1) Oct. 5 
Sharon Steel Hoop.......40e Q Oct. 25 Oct 5 
Shenandoah Corp. ....... 1% In. Nov. 1 Oct. i 
Do 6% vonv. sé 1 Oct. Ps) 
Signode Steel 15 Sep. 30 
i ig faa ‘ . 15 Sep. 30 
Fe ern ae 2 15 Sep. 30 
South. Bankers Sec...... . a ‘Vt 

Me cnscansepngedeteben 5 040 ses 
Spicer Mfg. pf 15. Oct. 3 
Sparta Foundry 1 Sep. 14 
cae “eded es banes eekee 1 Sep. 14 
Spiegel- May- Sten eee 1 Oct. 1 
ee Ae ee 1% - 1 Oct. 
Stand. Roy. Wewoka pf.. lec M Oct. 15 Sep. 30 
Do Wetumka pf........ 1 15 Sep. 30 
DO Witte B6y occcseue 1 15 Sep. 30 
Stand. Text. Pr. pf., és Sep. 25 
ee ere 14 Sep. 25 
Stanley Works ......6-+- Sep. 16 
Steel Co. of Can. pf...... Oct. 5 
Superheater Co. ........ 15 Oct. 35 

MW swiess veancehbebeaeee Oct. 21 
sapeter PF. Go. Asacicces a Sep. 23 
Telautograph Corp. Oct. 15 
BMD “as000000000084> Oct. 15 
Temstrand M. T Qct. 


SREY a UNSee tel US 


Tonopah Mining ........ 
‘foronto Gen. Trusts 
Toronto Mtg. Co......... 3 Q C 
Transue «& Williams 8.F.25c¢ Q Oct. 
Truax-Traer Coal 40c 
Underwriters Fin. 
1 Ee ox acsastnaees 
Union Metals Mfg 
PD <ee0:000000668%6 
Un. Elastic Cory 
Un. Hotels Co. of Am. * ‘th Q , Oct 


Sep. 30 
Sep. 30 
Sep. 14 
Oct. 3 
Oct. 1 
Sep, 1 

1 








t 





Un. Pac. Corp. par. pf... M Oct, 1 
HF a errr ise M Nov. 1 

De wertie BE... s.0606sian lic M Dec. 16 
Un. Piece Dye Wks. 6%% 

eT Pete 1 Q Jan. 2 
U. 8. Finishing.......... We Q Oct. 15 

a 4 \eeeae saupanrebned 1 Stk Oct. 15 

UE. «tenses ovaactete at 1% Q Oct. 1 

Uv. 8s Bobbin & Shuttle..75c Q Sep. 30 

I IR Sh ee 4 a Sep. 30 
eS SS eee = Oct. 1 
U. S&S. Ind. Alcohol........ 1.50Q Nov. 1 
U. 8S. & Int. Sec. ist pf..$1.25Q Nov. 1 

Do ¥ J. allot. ctfs., 

, rere Sue Q Nov, 1 
U. 8. Rodi: MOOT. 00 0:0:00:6500 Q Oct. 15 

BPO WES v0. oaenenchacwas ef Q Oct. 15 
U. S. Rubber Rec. pf., A Bie Q Oct. 1 
eS oe ere Me Q Oct. 1 
U. S. Sm., Ref. & Min. 

ee ee rrr 87%c Q Oct. 15 Oct. 7 
U. S. Tobacco..........- 20 Stk Oct. 25 Oct. 7 
Univ. Pipe & Rad. pf.. 1% Q Nov. 1 Oct. 15 
Upson Co., ieee: ds vexed “400 Q Oct. 15 Oct. 1 
6 CRAM Bias oine0 hc 10c Ex. Oct. 15 Oct. 1 
Viking Oil Corp. par. pf.50c Q Oct.-15 Oct. 
Waltham Watch pr. ain 1% Q Oct. 1 Sep. 21 
Ward-Way .Tr. pf.... 1% Q Oct 1 Sep. 20 






Weinberger Drug ...... aa = Sep. 30 Sep. 3 


Westchester Title & Tr...60c Q Oct. 7 Sep. 30 
W. Cat. Bancorb., A <A B.25e Q Oct. 25 Oct 5 
Westing. El. & Mfg.. Q 3 

BO O.* Sawivecs ohasesmnal 1 Q v 

Wizard, Inc., A (in.).... Q: 


Wellman-Sea.-M. pf 
Westmorelard, Inc. 
Wood Mfg. pf... 
Zonite Products 





“Covering veriod of two months. 
tPeriod due May 1, 1922. 
tSubject to approval of stockholders. 





DIVIDENDS 


lame TELEPHONE AND Tanae tuner 
- 160th Dividend 

HE regular quarter! 

dividend of Two Dollars 

= Twenty-Five Cents 

($2.25) share will be 

paid on October 15, 1929, to stockhold- 

ers of record at the close of business 

on September 20, 1929. 
H. BLAIR-SMITh, Treasurer. 


INTERNATIONAL PAPER AND 
POWER COMPANY 

















Boston, Mass., Sept. llth, 1923. 
The Board of Directors declared a regular 
quarterly dividend of one and three-quarters 
per cent (1% %) on the Cumulative 7% Preferred 
Stock of this ‘Company, and a regular eee 
dividend of one and one- half per cent (1%%) 
on the Cumulative 6% Preferred Stock of this 
Company, for the current quarter, payable Oct, 
15th, 1929, to holders of record at the close of 
business Sept. 25th, 1929. 
Checks to be mailed. Transfer books will not 
close R, G. LADD, Assistant Treasurer. 





2 ee ee ee 
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Bond Sales, Prices and Yields 








































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
a ae ae Se —J 7pm ggs = TT = a a a 5.2 
| | | | | | | | | | Fe 
FESRREBIESS « Att ttt ttt +++} ++ + +} 150 \% 
j } | | | a 
= = + |__| loo 48}—-+ t +4474 +--+ i= Ges oe ae es ae rf: 
| | Pa } ~ eM 
} | | } } t + + : | | = + + t + + + 46 td 
a | | | , 4 
86+- } | | | cs = + ~ - +——+ + + 44 } 
t t | | T tps i T | 4 | ‘ae 
| | | | | } t 3 
8a —T— —t- t + -¢—+—+ +— -+ + +484 era | rc; 3 Be i e 
Bae gy em | | | ys eee eS 4.0 a 
8 JAN FEB MA@ APR a JUN JUL AUG SEP OCT NOV DEC JAN — MAR rm) MAY JUN “JUL AUG 7 sas cae ie “ JAN FEB MAR APR May JUN “JUL AuG Sep ocr NOV DEC JAN FEB MAR APR NAY JUN “JUL AUG SEP OCT NOV “DEC , * 
192e 1929 1928 1929 5 
BONDS SULD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES i 
(Par value) —Week Ended - — : 
Week Ended §——Same Week—— | public utility SR 0 200 Sept, 27, 1929, Sept ey Pea tan ooo 2 
Sept. 28, 1929. 1928. 1927. ees Serpecaticns Pdeacecerccccccetsosecccece D . 7 
PESTER STOR GREER ES SARS TEER CES CO ssseesee $9,443,000 $8.62 500 er fg 4 Rein odd ickedsidacascvsouwcanses veers packet 
coeeerevensesccesecesseees 9,848,000 0,575,000 175,600 | State and municipal..........002 222000 220020002. 3,631,000 31,730,000 7,775,000 . 
eee neenatenaiar rece syF fevenasssasataes 10 ie eee He 14682 500 hohe sc eassheaeturnasincneste:’ of auudes ees Pa : 
PI Se EROS TE RE AAI EE 8'864,500 8610500 12°756. 100 RE ater tonto ents sssentennsencirbennsnatis. 2,500,000 11,036,500 30,000,000 " 
$b eOSesePEseseeewescceseseseceseuce 4,839,000 5,096,000 5,876,500 Farm | a Snag Mea ste ipa ght Sats eee gst 2 0 Dey se ‘ \gnieats 
ee eh EE GOURRUNINED,  o. 5.55 ccccccsscsccecees eae ak vinnie 
ds eacdhe beg cbereere betbecivineasaduee 1,349,000 1,929,000 $67,725,200 
Year to date....0.000., Sstasaicaauatnceeonrnaiael 2,$02°304,000 2,277°863'600 2,885:455;790 | Miscellaneous .....-...0-... eee eeeteeeee es ese eee a 
Weosdey Sept. 30... 0. eeeeeeeeeeereersesteereees 8,483,500 10,530,500 9,817,000 ACh, ete ee ee ee 26,331, 5 y 
leaday, et tee ose vecpancereseees 10,761,000 8,723,800 14,519,500 —— Year to ee 
ay, Set. i augedudesiek@saiathe atuawtadlee 902, 8,944,500 13,084,500 ‘ 5 1929. Sept. 20, 1929 Sept. 28, 1928. 7 
AVERAGE BOND YIELDS ‘iat tiie Di cht ouduiietigtdeddhoaséoésbbbdnniednanacant sept, 21 633, 449 $2,528, 362. 449 $3,697,548,591 
——— W ee. n —__oCCC = > 2] vee "Hn : » “a 
. aa high-priced bonds: Sept. wy ept. 28, 1929. Sept. 21, 1. ine Sept. 29; 1928. BONDS SOLD ON NEW romx srocm EXCHANGE, BY GROUPS 
Year to date.. “a ia : As Spt grates ez $ eis 2 aa aahepe ea : 553% t 551% : 227% Sept. 2 25 toa Same Wok ER 
Co: SE OEE ee ERR PE ES Ms ae ‘$37,489,500 
BONDS INCLUDED IN MARKET AVERAGES United States Government................ me (p12. 500 1,996,000 
’ RAILROADS. RAILROADS. DER wtadesnccadsessounes J 11,585,000 12,441,500 ae 500 
Atchinson, Topeka & Santa ve en. 4s, 1995 Southern Railway gen. 4s, 1956. i Sik GeAPe deh bandhdvlecedadeebherscccedunsaeedsacec 3,000 2,000 + 1,000 
Atlantic Coast Line ist 4s, 1 Union Pacific 1s t 7. - == -—-—- ——— 
Baltimore & One. gold , 1948. Western Maryland 4s, 1952. RE Ee Serene See Bars) Tee $51,349,000 $51,929,000 $580,000 
spesapents ae S Ga ate ; INDUSTRIALS. BOND AVERAGES (40 BONDS) 
Chi., Milwaukee, St. Paul & — 5s, 2000. American Smelting 6s, Ry Net Net 
Chicago & Northwestern gen. 1987. American Su ugar ref. 1937. Date Close. UCh’ge. Date Cc lose. Ch’ge. 
Chicago, Rock Island & Pacific Tef. * 1934. American Writing o> 6s, 1947. EN S06 cekiaese@esedycee 85.75 — .05 3: Se 06 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper Ist 6s, 1953. <a Rr rnGe yy 85.69 — .06 eek’s range— High 85.75, low 35. 58. 
Erie consol. 4s, 1996. Armour & Co. 4%s, 1939. 2S Peer e es 85.58 — .ll CM Cidwens caewoeusecaes 85.61 — .05 
yeat, Northern "4 ue. Int. Paper ist 5s, 1947. ER ance ian ra hccun cas 85.70 a lf > Seem : 35, 43 — 18 
Iflinois Central re 1955. U. S. Rubber ists ref. 5s, 1947. Mice miae ae ck de ced eben 85.72 ee + Gs iva svsiwnscs F 85.51 + .08 
Louisville & Nashville unified 4s, 1940. U. S. Steel 5s, 
eseus. Py S see age 5s, 1967. Westinghouse E ‘'. M. 5s, 1946. ANNUAL RANGE 
issou ‘acific n 8, i ; , 
New York Central ref. tiga, 2013 yO o13. PUBLIC UTILITIES. | ne ee 90.35 Jan. 85.43 Oct 1922 gost hug. 75.01 Yan 
Norfolk & Western cons. 4s, 1 Am. Tel. & Tel. deb. 5s, 1960. UR cu i< Meacnakonk 93.60 May 989.24 Aug 1921.12.22 22.12121! 7841 Nov. 67.56 June 
Northern Pacific prior i “4 1997. Cons. Gas ot N.Y. 5s, 1945. DS Ravdnnacdaoded 92.98 Dec. 89.47 Jan. eco cendencen 73.14 Oct 65.57 May 
hw vania gen. . nt. R. T. 5s, Sea ’ ; aoe © amet s*** an : 
Reading 166. Beries King’s Bag = Electric 4s, 1949, stamped. EEE ee a3 ie 4 398 oy i918 peste: $36 sg 16.68 Ser. % 
~“vard A Line ref, "4s, 1968. N. Y. Rys. Inc. 6s, 1965. BSc heascswaaten 82.46 Dec. 76.95 Jan. ican si 89.49 Jan. 74.24 Dec. 
Southern Pacific ref. 4s, 1965. Third Av. adj. 5s, 1960. OEE 79.43 Jan. 75.58 Oct. *To date. aa ali 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, September 28 (Total Sales $51,349,000) With Closing Prices Wednesday, October 2 








































= : 
BONDS ON THE STOCK EXCHANGE. filet Loe High. — ax on es.’ Range,1929. Net Wed.'s 
. -Low. Last. Ch’ge.Sales.Close. i ri ast h’ge.s 3.Close 
(Figures after decimals represent 32ds of 108 «105 Do Ss, 1941.......... 1054 105 105 — ° 45 «103 — —— r = ea Ww. Last Ch’ge.Sales.Close. 
ver cent). \ » f i - # 4 86 a 104 101% Do 6s, 1962 ..........102% 102% 102% +4 , 2 
Range, 1929 . Net wee.'s | ity soy om Cm Ry 78, 1952. 95% 954 95% + % 34 95% 
.1929. I "s 2 y 3: 96 a 
High. Low High.Low. Last. Ch’ge.Sales.Close. cat 44 Sremen agg = 1935. 100% 100% 100% — % & 100 % 86% EL Lg GERMANY, se i 
99.31 96.00 Liberty 3%s, °32-47 97.22 97.8 97.10 —.14 256% 97 91% aK Do 5s, 1958.... aa bon Son + % 34 89 111 19% KI Salvador 8s, 1948...109 107 10844 + 11 9 
100.8 98.2 Lib Ist cv4%4s,'32-47 98.24 98.8 98.8 =H 155: 98.12 83% 70 Budapest 6s, 1963 : 71 —2% 2 0% 86% 79 Estonia 7s, 1967....... 80 «68080 ‘ 1 79 
100.00 97.30 Lib ist cv 4%s,reg. 98.10 98.10 98.10 — . 1 v4 39% Buenos Aires 6 3 1 101% Ext 8 R France 7s,°54..102% 102 102% 67 102s 
100.12 98.6 Lib 4th 4%s, =e 98.25 98.12 9815 — 9 899 98.13 MME actnnsesdiseae 91 90% 90% +1 5 «690 i ; . F 
100.11 98.8 Lib 4th 44s, reg.. 98.17 98.9 98.10 —.15 69 - 102% 99 Do 6%s, 1955 (City). .100% 100% 10044 4+ % 24 171 114 FIAT deb 7s, 1946..... 1160 «114414 1 15 110% 
111.26 105.00 Treas 44s, 1947-52.106.20 106.13 106.14 — .6 112 106.13 | 100% 94% Do 6s, Oct, 1960 (City) 98% 96% 98% + 4% “4 97 103 895% Do deb 7s, 1946, ex w. 91 89% 89% — 1% S$ 89% 
106.18 101.4 Treas 4s, 1944-54. . 103.00 102.14 102.26 + .2 95 102.10 9) 74% Bulgaria 7s, 1967....... 76 (m%— % DM T% 92 84% Finland 5%s, 1958...... 84% 84% 84% ig 84 
108.17 98.18 Treas 3%s, °46-56. 100.12 100.00 100.4 —.10 82 A 97% 83 Do 7%s, 1968.....3... 85 =—. & 6 97% 86% Do 6s, 1945 .......... BB 87% RT 6 7 ; 
98.20 95.12 Treas 3%s, 1943-47 97.17 97.00 97.2 .. 156 96.30 | 19) gr CALDAS Tus, 1946 am § “naa Gs, 1956 ........ 92% 90% 92% + 1% 11 92% 
bs A 00 —.25 7 96.30 ‘ 4s, eee i%—2 25 97% 0 7s, i veoe ae 8 98% - 4 2 98, 
98.18 95.4 Treas 3%s, 1940-43 97.17 97.00 97.00 5 (87 96.36 99% 96 Canada 4%s, 1936....... a. 2 = + 09% 911% Fiunish’ 64s. Sa. OY 91% Bite i 4 98% 
MD v.cnwedsseadss ccninedeaeaensas $1,912,500 101% 98% Do is, 1931........... 99% 99% 99% .. 52 99% 98%, 9% Do 6%s, B, 1954. .. 91% 90% 90% 4 0%, 
105% 100% Do Ss, 1952........... x 102% — % 82 100% 106% 101% Framerican Ind Ties, *42.103% 102% 102% in a 
FOREIGN SECURITIES. 101% 97 Canada S 8S 6s, 1941.... 7 8 ~— *% 2 96% 111 105% French Goyt 7s, 1949...109 10814 108% £ 221 108% 
” “ 107 103° Carlsbad 8s, 1954...... ( 104%+4+ % 3 104 115 108% Do 7%s, 1941... “1113% 11214 112 4» 2 113Y 
90% 92 apereta oF 7s, 198294 04 94 + 2 19 . 102 95% Cauca Valley 748, . 6 9% W%— HY 2 103 100% French Nat S S Lines so ae ‘ 
aS eM Abitibi P & P 5s, 1953.. 84% 83% 84% al 39 84 v4 884% Chile 6s, 1960.......... 90 4 88% — 1% 122 R9 7s, 1949 aes : 102% 162 102 7 101% 
R9% Akershus ae 38, Re 85% 844 844 — 1 49-84% 94 88 Do Us, 1961........... 4% 88 xo 57 BR i ee ae ’ . 
97 mi Alpine Mon Stl 7s, 1955 95 994% 94% .. 16. 9 9 Do 6s, 1961, Jan..... ‘ 91 — "4% 145 92% 88'4 77 GERMAN CEN AG BK 4 
vans R4 ly “Do ts. B 7s, A, 1945... 85% 84% 8%— % 28 B44 94 89% Do ts, 1961, Sept nina t - R90 6s, July, 1960 ...... 78 77 77 1 58 77% : 
4 83% B, 1945 .. 3% 88% 4B —- & 2 86% 94% 88 Do és, Sececee a —% 73 Rou 8&8 76% Do 6s, Oct, 1960...... 78% 76% 77 1 95 75% md 
bis) Do 7s, C, Loy S4 4 = — 1 2 83% 103 99% Do is, 1942. 101 + % 4 100% 92% 84% Do 6s, 1938 .. ae 85% 85% 99 Rt > 
944% & Do 7s, D.1 . 86 84 6 6C«< Cid 2 83 93% 87% Chile Mtg Bank 6s 87% 87% — % 64 59 99 92% Do 7s, 1950 ....... . O6 He 94 1 18 3% 
% 8 Do ist Js, 1957 -8 S&S 6 + 3 6 8 99% 93% Do 6s, 938% 93%+ % I7 91% 87% 78% German Con Ag 6's, "38 80 78% 79% 56 «79% 
9 8 Do 3d 7s, a seeee . 35% 8 8 + 17 + 100% 96% Do 6s, 97% 97 97 ay 20 «96% 94% 87% German Gen El 65s,'48.. 914% 89% 89% 2 a La 
93 89% Antwe Sa, vende 91% 91 91 — % 21 . 44% 34 Chinese Govt Rys Se.’ a | 6 | 16 «37 103% 99% Do 7s, 1945 ....... 102% 102 102% + % 9 101% 
44 go% Angent i.  . - = 89% 102-884 Christiania 6s, 19 a oe. a > : 130 «112 Do G6%s, 1940, w w...125. 125 125 3 ¥ 
#7', 91 Do S%s, 1962...... .. 9 92% 93% + %& 46 3% 97% 87% Cologne 6s, 1950 hescae 92% 93% + 14 8 ; 99% 94% Do #%s, 1940, ex w... 9% 968 96 ‘ 8 9% 
wi 38 De be” 7% oat pine aire 99% 9% 69 86994 91 76% Colombia 6s, 1961, Jan. 80 79% 80 4+ % 35 £79 108 104% German Rep 7s, 1949...105% 105 105° 4 111 105% 
100% US Do 6s, B, 1958 99 Set 98% + % 46 97% | 91 76% Do 6s, 1961, Oct...... 80 78% 79% + 74 OW? 100% 92% Good Hope Steei 8 Tron § 
00% 98 Do ts, June, 1959 9 6988 COBY |) CO 98, 89% 73% Col Ag Bk 6s, 1948.... i 73% 73% —1 il 76% orks 7s 94 1% 32 94 2 
100% 98 Do 6s; Oct, 1959...... 98%, + % 41 98% 4 73 is, 1947 Ss wm —} 7 WR | 102% Graz 8s, 1954........... 9 2 3 
98% Do 6s, May, 1960 98% § 35088 7% + % 11 73% | 104% 101% Gr Brit & Ire 5 % 7 102 : 
100% 98 Do 68, Sept, 1960 98% 9% — % 81 98% 1 83 pe 2 «83 87% 80 Do 4s, 1990 ‘ 1 49 4 
10" Do 6s, Oct, 1 SSG Y% 52 9 824% — 3 10 83 9914 95% Great Con Elec Power a 
100% 98 Do 6s, Feb, 1961 98% 98% — iM 86 98% = & 2 oe Japan 7s. 1944 .. 99% 97% 97% % 177 9R% : 
101 Do 6s, y, 19 98% 9%— % 54 98% ‘ 94% 9%+ % 19 93% 96% 86% Do 6%s, 1950 ........ 91% 90% 90% 1% 40 90% : 
% 84% Australia 4%s, 1956 an % 92 85 90% 89 Copenhagen Tel Se, 1954 89% 89% 8% + 4% 11 me 87% 76% Greek Gs, 1968 ......... 80% 76% 76% a% 62T 016% ie 
97 bo Do - 9% 92 + & 226 92 101 4% Conaebn 7s, ‘42 (Prov) - 9M 4% 9 + & 12 Ai 99 91% Greek Govt 7s, 1964.... 92% 92 92% + 1 12 92% 
96% Do Pere 9% H% + %Y 4 92% 98 93 Do is, 1957 (City). 9 2 9% + 1% 13 93% ms ie Bes ! 
105 vorke Austrian 7s, 1943...... 102 102% + % 33 102% 97% 92 Do 7s, 1937 (City). 93 92 93 1 7 08 wo nel = a -» 98% 97% 97% 4 17 97% 
o 98) Costa its ’ ° 53 . is. tee : 7 
08% 80% BATAVIA PET 4¥9, 42 91. 90% 90% — 4 31 90% | 90 95% Cube bm a “~mues't: 6 |US 97% 90 Hamburg $ is, 1946. 9 § % 2 
aria State ous. 1945 92% 91 91 + % 10 92% | 102% 98 Do 5s, 1904-44........ 100% 100% 100% +°°'% 9 100 104% 100 Hebdelberg 7%s, 1950. . . 100% + %& 2 100 } 
. — % 180 99% | 104 97% Do 5%s, 1953......... 101% 100% 100% — 1% 48 100 88% Hung Con Maun 7%s,'45. 8 ‘ % 2 89 | 
—- % & 10% 89% 72 Cundinamarca 6%s, ‘5975 72 72 —2 44 7 94 83% Do 7s, 196 88 + 4y 3 te 
- } = we | 1 108% Czechoslovak 8s, 1951..100% 109 109 — % 36 109 = a et = 4-4 1961. + 2% 1 8 Sa & 
- ili 1 ‘ 5 Spl ee 3 mg io 7%s, B, isa 1 1 8 
° 61 114% Do Gs, 102....... 100% 108 108 z 16 100 101% 99% Hungary 7%s, 1944. a 100 «100 r 13 100% 
— % 34 108% | 110% 107% DANINE ia NICIPAL 924% 80 Tiseder St Steel 6s, 1948... 82% 80 8&6 » il ™ 
i le: “ee eepeere 109% 108% 108%... 4 cae ale - : ,'s 
: 10 110 110%107% Do Ke 2 oS Henlercnte: 108% 108% 108% — % 1 108% 97% 95 Irish Free State 5s, 1960 9° 5% 95% 95% + : 25 9514 
—~"% 2 85% 89% 85% Denmark 4%s, 1962..... 86 85% 868 + % 84 85% %6'2 93 Ital oo P W 7s,A.'37 94% 93% 93% 1% 16 
a + = 101% 98 Do 5%s, 1955 .......- “99% 99% — % 47 99% 95% 91% Do 7 194 94% 91's 92% — 2% 22 
—3% 21 88% | 108% 102 Do és, 1942 .......... 103% 102% 102% — % 45 102% 95% 90” Kal PU ‘Credit Ts. 91% % 65 91% 
—24, 28 88% 98% 96 Deutsche Bank 6s. 1932. 96% 8% «CC«j 79 ty '7™; 94% Italy 7s, 1951. a] 4 189 on% 
*%Y > _— 
— 2% 28 88% 99 =691%4 Dom’can Rep ist 5'%4s,'42 92 ot 91% — 1 il 93% 91 JAPANESE, ds. 1931.... 98% 92% 938% + % a8 93) 
+ % 37 «=: 100% ‘ 1940 ° 88% 88% * 6 ee 03 9 ‘s - 74 
ot 35 ra : 9. 93° + 1% a 934 1 98% Do 6%s. 1954......... 103 102% 103 } 6 .213 102% 
—1% 36 80 102 Dresden 7s, 3.......100 99% 99% + % 11 100 104% % KREUGER - T 5s, °59.100% 99 99 1% 785 98% 
— % 6F 99% 105% 1004 Duke Price Pw_6s,'66...104 103% 108% — % 28 i104 104 «96% LAUTARO NIT 6s, '54.°97% 97 97% y% § 
100% 99% 99% — % 39 100 103% 101 Dutch Bast Indies 5%s, 101 95 Lelpaig 7s, 1947........ one. . S 
7 —-%% @ 8% March, 1953 ........ 102 101% 101% = 102. 95% Lombard El 7s.'52, w w 98% 98 98 ‘wm 24 OT 
6 rere 86% 86% —1% 60 87% 103% 101 Do 5%s, Nov, 1953...102 102 102 3 es 96% 89% Do 7s, 1952, x w..... 91% 89% 91% + 1% § 1m 
107% 101% Do Tis, 1952..... 105% 105 (:105% + 1 26 103% | 104% 101% Do Bs, 1947 ........5. 102% 102% 102% 16 102% 99% 92% Lower Austria 7's. ‘50 06% 96% 96% 4 % 2&8 oa” 








Friday, October 4, 1929 





THE ANNALIST 











Bond — €w York Stock Exchan 





Ww 
Low. Last. Gh ens Sales. teen 
Lower _ Austria Hy 
N44 


98% MARSENL L _. =. 
Mote "” o4 


Do 4s, *O-t set — 158 
Do 4s,’ ay asst large 4 


yh 5 Minas } 6s. 195 
* 104% Montecatini i8,'37. 


93 
om Montevideo is. 
is, 








Be 





7% 102% NETHERLAND 6s, 
90 New ~ 2 5s. 195 





86% = Ger Hiovd ¢ 6s, 1947.. 
+. a 





0% rf 
“194 % Badin adie seae 108% 101 % 





i SONA NS 
PP SPE Pie aaa 


99% osteo’ 63, 1033 
86% Oslo a & Aeceue 5s, 


I+ 


g ‘19 
9744 Paie-Lsonaied 6s, 
101% 


1] 


93 Paris ethene 
oem Ae =p 7s. 


90% Do 1950. 
102% 96% Porto aiesre 


TI+Hi ten 


101% 100% 
*52.105% —_ — 
y SE RENSL AMD 6s, 

7s, 


| 


103% ors tenes M Ra 7s, ’50. \ aos eae 98% 
106% Rhi 00 


a, 
ene 


8, w. 

Rima Steel 3 7s, 1955. 

Rio Gr do Sul xs, 
1966 


Do 967 89 89 
100% Rio - ee Ss. 1946. 103% 100% a) 
Do 1955 87% - 85 


; me 
— 101% oe 1. 
sie nai SAO PAULO cy 8s, 


ERS 
Ht t+ Rsrdins 





107% loli Do 83s, 
98 to Saute Fe, a 


AA 
RE 


7s, as, 93% 02% ait 


8: 


8, "45 94 92% % 
ing, = 104% see 


errrere 


o1% 344 aiedien El 
% 99 


95 
Toi fy aac Elee oe. ees. 


eaten 


| 





+141. 


. oe a 7s, 


it 


UJIGAWA = PR 7 
ted S 


11+] 
BR: : 


be Do 6 

—_ 100% Un Steal w 5 
77 Unterelhe P & L és 

54% Upper — all 


oF Ht 


VENET a BK 7s,'52 88 
2 83% 


85% 79 WARSAW 
7 Westphalia a Pr “is.* 
97% 89% Wuerttemberg El 7s, 


%% 89% YOKOHAMA 6s. 1961... 


NEW YORK CITY ISSUES 


AR lane Queue 


“12 





RUGS 6 0s si wie cixiewampacadenaoe $3,000 
CORPORATION ISSUES. 
— AB & aTpAus Sus, ‘ 108 
Adams Express 4 M% 


Ey 


ae" 


++ 


woz 
SER Sansa 


S12 ae 


Ag Chem ref Tes. 41.1 
83% Am Sug cv 6s, 84 
A3y in Chain deb és, "33. 


93%, Amer Cyanamid 5 
87% Am Ice cv 5s, ) 


hd 
7 == > 
iow 





a 


SEF 


4 1adcc 
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High. Low, High.Low. Last. 
97% 91% Am Tel & Tel gold 4s,°36 94 96 96 
101% 96% Do cony 44s, 1933...100 100 100 
227 119% Do +s, 1939... .. -+.-223% 207%, ¢ 212% 


104% 101 Do coll trust 38, '46..102% 101% 102 
11 100% Do coll trust 5s, "46reg. 100% 100% 100% 
43 


107% 104%, Do 5%s, 1943......... 105% 104% 105 

105% 101% Do deb a Oe 101% 101% 101%, 
1054 102 Am Type Found 6s,'40.105% 103% 1031, 
100% Sk AW Ws & E col tr 5s,'34 99 96% 96% 
105% 101 ED OO, WN 6s. cas ck 103 101% 101% 
85% 75% Am Writing P * 68,'47 81% 80 80 

10014 9314 Anglo-Chilean N 78,45 9F 95% 95% 


— 938° Ark & Mem Bay 5s,’64 94% 94% 944, 

92% 86% Armour & Cp 4%s, °39. 88% 86% 87%, 
92% 84 Arm & Co of Del 5%s,43 86 85) B5K 
103% 100 Associated Oil 6s, 1935. .102 101% 101% 
94 90 Atch, T&S F gen 48,'95 91% 90% 90% 


12 8687 Do gen 4s, 1955, Teg.. 88% 88% 82% 
165 108% Do Bence ss. a 57% 152% 152 
90 84% Do adj Os sw S's 6% 88 864% 88 
9) = 83% ~=—~Do adj 4s, 1995, stpd.. 86 5% 85% 


91 85 Do 4s of 1905, 1955.... 88 88 88 


93 85% Do Transc § L 4s, "58. 87% 874% 874% 
100-93 Do Cal-Ariz 41s, ‘1962. 94% 94% 941% 
8 = Adanta & Birm 4s, %.o 82% 78 78 
104 Atlanta & Ch A L 5 49 99 99 
101% 101% Atlanta G L Co 5s, Sa 101% 101% 101% 
93 ti Atl Coast L 1st 4s, 1952 89% 89% 89, 
99, Do un +4%s, 1964 , o4 
91% 84 Do L & N col 4s, 





107% 196% BALDWIN LOC 5s, °40. 106% 106% 106% 





934 88% Balt & Ohio ist 4s, t94R. 91% 91% 
99. 5% Do 4%s, 1933.. - 97 

102% 9 Do ref is, 

103 "9% Do ref is, D, 000" 

104% 101 Do Ist is; 194 ene '6 009 102 101 102 

110 107% =Do ref 6s Cc, 1995... 108% 107% 107% 
94 89% DoPL E&WVa 4s,’41 92% 92 92% 
103% 99% Do Southwn div 5s,'50, 100% 99% 100% 
864% 78 Bangor & Aroos roos 4s, 1951. 82 82 82 
105% 102. Bell Tel of Pa 5s,B,'48. 103% 102% 1024 
108% 102% Do Se, C, 1900........ 103% 102% 102% 
104 97% Beth sti ret deb 5s, '42.100% 99% 100 

102 97% Do pur mon 5s, 1936. .100 98% 98% — 
105% 102% Do ts, A, 1948...... °° 104% 104 104% — 
105 100% Do 5%s, B, 1953....._: 105 104 104% 
100 92 Bing & Py 4 6%s, 1950. 931% 95 93 
981% 91% Boston & Me 5s, gc - My 99% 94% 
81% b Bost & NYA L 4 . BS. 77 a 


73% 49% Botany C Mills igs, "34. 54 50% 
103% 6% Bowman & Bilt 7s, °34. -102% 1m 102% 
Tk 59% Bway & - Av Ist cons 

ly SD Gamescks ccs. 5 60 59% 0 
105% 102 Bklyn Edis 5s, A, °49..102 102% 102% 
103 99% Do a eet 100 99 
98% 89 Bly Man T és, A, ‘68 91% 90% 90% 


_. reste 70% 70% 70% 
924, dig Bkiyy. ‘tn Elev js, 1950. 8 84 N4 
104g 1 1% Bkiyn 1 of yl Ns os, a. 103% 103% 103% 
87 4 
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Buf, R&P ¢ 4s, 86% 86% 
102 $9 Do 3s, 1937...” 100%, 100% 1001, 
= Bush Term Ist 4s -+» 86% 86% RAY 
99% cons 5s, 1955...... 91% 90 90 
104% o4% Do Bidgs 5s, 1960... : 100-100 
102 9815 By-Prod ¢ Coke 5 98% 99 


103 98 CALG&E ref 5s,°37..100 98% 99 
103% 96% Cal Pet deb 5s, 1938..100% 98% 98% 
101% 92% Do 5s, x sesccceee 96 = 0 


97% 72 Camague %, ae by ;'42... 72 72 
106% 101 Canada *62.. ..101%% this, 101% 
99% 97% Can Nat Ry ¥ %, "1930. 99% 9% 99% 
%% 91% Do . i eee 924% 92 92 

5 901, = 4s, 1957 SPneeene 92 90% 91% 
yy 90% Om, 1008 ........ 91% 90% 90% 
113 108% om Nor ‘deb 7s, 1940...111 110 1104 
116% 112% Do deb 6%s, 1946..... 114% 113% 114 
99% 95% Do +s, 1935 ee eer 97 96% 961% 
86-80% Can Pac ‘deb 4s | 11)" *: 81 80% 80% 
9914 95 Do 4%s, 1946 ......°' 98% 964% 164 — 
101% 99 Do &. 1944. ctfs ..... 1¢ 100-100 
101% 98 Car, C & —— ds, 1938.. ion 100% 100% 
104 1065 Do ts, A, 1952 |...... 10 106% 196% 


85 76% Cen Br'Un Paw 4s,'48.. 76% 76% 76% 
104% 101 Cent Dist Tel 5s, i943. 101% 101% 1014 
103% 1a Com of Ga _~, dst _ 5 101% 101% 










103 98 Do con 5s, 102 102 
100 97 Do con is, a,” re 7 97 
105% 99% Do ref VAs, 1959 . 100% 100% 
101% 94% Do os, Cc, Or 5 95% 96 
4 76 Cent New Eng 48,61... 77% 77% 
17% 103% C RR NI gm 5s,'87, reg.107 105% 107 
111% 1 Do gen 5s, 1987........ 107% 107% 107% 
3 i Cent Pac ist ref 4s,'49. BR . 88% 88% 
104% 99 ae eerie 997 
124% 121% Cent Steel s t eat tat 
83% 68 Cert-teed P P deb 5%s,'48. 
100 85) Cespedes Sug 7%s,'39... 
100% 96% Ches Corp 5s, 1947..... 9 
104% 101% Ches & O con 5e,'30.... 
100% 938% Do 992 


98 90% Do 





o 1% Do 4 A . e 
190 984% Do ft EP EFPS 99% 99% 99% 
86% 81% Do R&A div ist 4s, Seg 81% 81% 1% 
689 4 C&Acod stp 3s,’ - on 64 64 
71% 66 Do 3%s, 1950 ..."....° 7a 7 
71 65% Oo by a 3%s, "50 70 70 7 
93% 88 Chie & Q gen 4s,'58 88% 88 Rg 
1% 101% Do vet - a ckeme 104 1 104 
99% 93% Do 4%s, 1997..../ 2. .. 96 96 

1 Do Ill div aa, 1949... 82% ax R2%, 
85% 74 Chi & East Il 5s, 1951 76 74% 75 
106 Chi & Erie ist 5s, 1982.100%, 100 100% 
103 99% Chi Gas Lt&Coke 3s.'37. 100% 100 rts 
69% 62 Chi Gt West 4s, 1959... 65% 63% 64 
113% 103% Chi, Ind&Louis refés, "47. 108% 108% 1088 
102 94% Chi, Ind & L gen 5s,’ "66 95 94% 

86% C, M, St P & P 5s, ‘75. 88% Bare Bex 
80% 69% Do adj 5s, 2000......° 78% 76% 76% 
86% 80 Chi,M&st > gen joA. “apg Rite 80% 81% 
66 66 Do 3%s, B, 1989, -. 66 66 66 
7 70 Do gen 3%s, B, 1989. 70 70 70 
5% 90 Do gen bt C, 1989.. 91% 90 90 
95% 88% Do 4s, E, 1989...... bu 89% 89% 
91% 83 Chi & N'Ww gen 4s, ‘87 84% 84% R4N, 
7% 90% Do Sia, BGT ........ 91% 91 91 
103% 97% Do 4X5, 1987 BOs 640106 99 99 99 
109% 102% Do gen eA 104% 104 104 
106% 100% Do ref te, 2087....... 102 101% 102 
108 100% Do Wy WOE sb dvesvcwda 101 100% 100% 
116% 106% Do Gye, 1996 ........ 107% = 107% 
RG 77 Chi Rys ‘1st 5s, 1927.. 78% 78 
89 §6981% Chi, RI & P Ben 4s, ‘88 83% ox 83 
95% 92% Do 4s, 1934 92% 92 

3 Do 4s, 1952 

101 98% C, St P, M&O con 6s 30 
19% 96 ‘De x. 1930 
99% 89% C. § § 
92% 78% De = > 82% 82% 82% 
10% 90% 3 Un Sta % A, "63. 94 93 93 
105 101 5s, B, 1963 ...... 102% 101% 101% 
102% 100 De 5s, i944. Cites 6 a5 G 102) 104% 100%, 
116% 112 @%s, C, 1963 ... || 3% 112% 112% 
89% 83% Chi & W Ind con < ‘52 85% 85y% 85%, 
105 ae 102, 101Y% 101% 


0% 86 Cin, Leh&N kuar 4s,'42 86 86 96 


91 83% “° C&St L gen ed 3 85% 845% 84m 


99% 97 deb 4%s, 1931. - 98% 9814 BY 
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High. Low High.Low. Last. ch a Sales. % 


103% 98% C, C, ¢ & St L ref is. 

Ser D, 1963....... 100 101) + 1% 
98 91 Do ref 4%s. E. 1 91% 93 + i% 
1 80 Do C, W&M div 4s. ‘91 80 80 80 ‘ 
101% 97 Cl, Ler @ W cons 5s.'33 97 97 97 





99% 92 Clev Short Line 4%s, 6195 95) 95 + 


109 105% Cley Un Ter 5%s.A.'72.105 % 105% 105% 





105% 100% -Do 5s, B. 1973......_. 101 100% 100% 

119% 91 Colon Oil Gs. 1938...... 94% 93 93 

103 91% Col Fuel & Iron 5s,'43.. 93% a re % 
92 §2 Do 5s, 1943 reg” 02 02 





96% 90 Col Indus col tr 5s, 

97% 93% Col & Southe ref 449s,'3! 

98% 96% Col G & dS. 

100% 96% Do deb & 5s, Oe ” 98% a7 . as J 

93% 88% Col Ry P, L ist "ihe ‘DT 88% 88% 88% — A 

99% % Commere’l Credit 6s. "34 98% 97 sem +1\% 
9 oa 





94 89 Do 5%s, 1935 ........ 91 91 

110% 90% Com Inv Tr 5%48.'49....107% 103% 106 1 
98% 90% Do deb 6s, 1948. 93% 91% 93 + 1% 
106 103% Comput-Tab Rec 6s. ‘41. 103% 103% 108% =, 
99 838%C asucnrera B he ‘37 87) 86% «86% —""y 
80% 44 Do A 7%s, 193: 52% 50% 52% + 74 











99 89% Conn R & L 4} 
106% 104 Cons G N ¥ deb 5%s,'45.105 104% 104% —~ &% 
73% 63 Cons Coal Md ref 5s.'50 66% 67 

101% 98% Consum’rs G, Chi 5s, 36, 100 100 100 — 'y% 
104 99% Consumers Pow 58, ‘52.102% 101% 102% + 1% 
91% 66 Container Cor deb 5s,'43 = 75 5 

100% 89 Do 6s. 1946 
100, 95 ~Crown Cork & 8 6s, ‘4. oo 98% 98%  ~ 











103% 98% Crown William P 6s, \, 
79% 55% Cuba Cane Sug cv 7s. \y% 
56 Do 7s, 1930, ctfs yy 
80 Do cv 8s, 1930.. 4 


i Do 8s, 1930, etfs. 
96 80 Cuba R R ist 5s, 
106 98 Do ref 7s, 1936 
98 90% Do 6s, 1936 ......" . 
93% 78 Cuba Nor RR 5'48.'42. 80% 

103% 99% Cuba-Am Sug coll 8s,'31.100 99% 90% 








70 61 Cub-Dom 8 748,44, ctfs 62 61 61 1] 
97% 55 Do 7%s, 1944 . 59 59 —92 
103° 99 Cumberld T & T | 5s,'37. 99% 99% 99% — Li, 
100 97% Cuyamel Fruit Gs, '40.. 98% 98% 98% + Y 
9416 om a aU 5? rot 4s, '43 90% gg 89% + Y 
104% a, 1085........ 09 8987 Of —4y4 
105 100 Do 5% 1937" (hse dwed 103% 102% 102% — 1 
103% 100% Do 7s, 1930 .././°°""' 101% 100% 100% — % 


101 96% Denver G & E 5s,’51... 98 98 98 +e 
101 96 Do 5s,’51, stamped. 98% 985% 985 + ° % 
92 87% Den & R G con 4s,'36 88% 87% 88Y, ss 
98 89 Den & R G West 5s, ‘55 89% 89 89% — % 





3% 83 Do ref is, 1978...... 84% 83 834 — % 
73 Ss) Dery (D G) Corp 7s'42 59 59 359 +4 
70 51 Do 7s 1942, 2d stpd. 64 54%. 64 44 
102 98% Det Edison col tr 5s,'33.101% 100% 101, + 14 
104% Do ref 5s, Ser A.'40. 102% 102, 102 — % 
108% 103 3% Do ref 6s, Ser B, ‘4.107% 106% 1074 + % 
194% 99% | Jo ref 5s, Pr 102 Oly, 102 
1045 100 Do ref is, 1955 . -1014% 100° 1000S "2% 
100% 93 Det River Tun 4%s, "61. #3 93 93 —2 
105% 97 Dedge Br cy deb 6s,'40 99% 98 gRx — h 


‘ 78 Dold (Jac ob) ts, 1942. 79 79 7 
102% 98% Donner Stl ref 7s,'42.101% 101% 101% ° 
10% 96 Duquesne Lt ist 4s, "67 97 % 9%+ Y% 
95% 79 E CUBA SUG Tks, ‘37. 83 R2 83 +1 
96% 93% Ed EI! fil. Bklyn 4s, "39 93% 93% 93Yy, a 
97% Elgin, Joliet & E 5s,'41.100° =99 100 + %& 
rg 91 


95%. 90 Elkhorn Coal” 6s, — %& 
10) Erie ist cons 7s, 100% — % 
86% 80% Do cons 4s, !1°06..... 81% BO% a os 
80% 74% Do gen 4s,’ 1996... °° 4 F iis - } 
§ 9114, Do ref 5s, 1967 . ‘ 4 — ¥% 
8414 7814 Do cv 4s, Ser A, 79% — 1% 
79%, — 1% 


844, 79% Do ev 4s, Ser B, 
3S 79% Do ey 4s; Ser D, 5 2% 82, . % 
105 Do Genesee Riv 68,'57. :106%' 106 106 
£105 Erie @& —— 6s, '55.107% 107% 1075 % 








96% 92 FED 1942 92 92 92 — y% 

97 0: Do 8 5 ° a” 90 90 — 4% 
101 Do 6s 1942, Nis seco fs 101% 103 44 oy 
98% Feder Metals 7s, -” 101% 1W% 100% 
8&8 + Rubber 8s, 194 0 6920C wD 
89 ‘la E Coast Biydigs, 59 % 89 ag oe 
G4 Do 5s, 197 . 68 % iy ~ A 
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2 ol % 46) 1 a 115 > 6 23 5% wer, A.. 28% 24% 25 _ { : 
| 2 fab M "Kubwa Cop. 7 aT 4 m Fee ee i ~~ Fah 5.00 46 i "a aaneue 19% 13% a 3h S's tet 
Rk ; 7 , % te oal pt - eset os —11 7.7 4 16 * v pee %— 1% 4.300 16% 
3% Cab & ‘wire Ltd A per 13% 12h 12% 1 1 103% —_ Pub Svs, A of < + to 44% 44% — e+ 117% oe, Johnson Moter Co - & %  & mee! ae 
i} 31. Do BK rets a 4% 3% BK : 12u | o1%, imp G & F cum vf (8).104 30 31 ‘ ann: me 6% Jonas & Naumburg 4% 444 44K — "15 500 
3%, ft Deo pf rete 3 ly * 3% | - mi. cum pf (7). 25% 103% 103% — 1% ee as if 33 Do cum pf (3) KZ 8K OR 8 % 100 in 
sm 4% “ 3M 24 Km> Power part .) 57% o1% 9%— % 400 9 49% 32 KANSAS CI , 63 3s WT lal 
4. | a1 Sm Steel Corp. ... ai So 5% — % 2,600 ve <a wl i ee 200 
wmploy Reinsur ings” rites a ae aa. 108, 104 Kansas G at = 33 320 32 - 
- 21% 31% - . 92% 1h% K £ pf (7)..104 1 2M) 281 
‘a % 1,000 ¢ | 23% 15% Karstad 194 «104 , . 31 
’ 30 an) 194% Ken R t — 16% 15% 157 + 1% on 
ad T L, (1) 9% OR " oP — % $800 161% 
+ 1% 1,400 
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Range, 1929. 
High.Low. 



































ermath Mfg (1). 185% 
ystone Aircraft ... 41% 41% 
Kirby Petroleum 2% 3 
Kirsch Co cv pf (1. 80). 19% 
Klein (H) pt pf (tl.40). 19 
inert (1) Co (2%). 33% 
d Knott Co 2.40)...... 30 
8 Kols-Bran (Am sh)... 3% 
36% LACK SEC (4) ' 38% 
81 L'Air Liquide ... 100 
13 Lake Superior Corp.... 22% 
bt Lym g Fdy & M (#2. 0). 20% 
Land Co “a Florida... 64 


“a” Lane ae, Inc (2)... 91% 84% 


4) «Langendorff U B, A (2). “s 
38% Do B (2)....... : 
9 §=—Lazaras(F&R)Co pf (6%) om 
=. eS @ Gi ancescdsocas 

+ Lefeourt Realty (1.60), 21% 
3 Do pf (3. ate 


i) 
i73% 149) Lehigh © — 1s Nay (4).159 
136 6115 )=« «Lehman ( 127 
2% Leonard ol tanKe . &% 
44 Lerner Stores Gey . 68% 
y... 19 
$ 


1t% Libby, MeN & Li 
18, Lily Tulip Cup Corp 





23 Lien Oil Refining (2)... Ae 
19 Loew's, Inc, deb rts.... 33% 
4% Do war .. ‘ iL 
13!, London T Syn (Am 
rets) (2) ee IS'y 


S2', Lone Star Gas, n (se) 67% 
484, Long Island as (4c) 78% 
107 Do pf (7) 1, 





7 La Land & Exp... 9% 

se MacMARK STORES. 400K, 0 
4 Magdalena Syndicate... Ss I 

a” Mangel Stores 31% 

ot Do pf (is). Mig 


Mapes Con Mfg (t2%). _ 
12s Marconi Int M ciitee).. 15 
14% Mar Wire Tel, Ltd, 





bearer shares (ti2c) 15% 
10'4 Margay (2) . 19% 1 
225, Marion Steam Shovel... 25 





\ Marland of Mexico.. 
rth Maryland Gas (+5) 
1\ Mason Valley , 

1% Mavis Bottling 








21 

. 4 

i) Mayflewer Assoc 101% + ta 
v4 


y How cum pf 





res ot 
24% Merrit Chap & S a. 60). 31% 
3 Do pf Ya. (6%) bd 


% geet E 2% 
oN +, & Min, Inc (1.20) 19% 
41 Metal Textile Corp pt 
pf (3%).... 45% 
150 Metal & Thermit choy, 7 
(i Met Se to =. ae A 8 
70 Met Chain St .. TO% 
2) Mid Royalty « ~~ 7 oe (2); 26 
M4 Middle West Util new 31% 


$ 
2 


158% Do (7) ex rts..... Mi 490 

1164, Do pr lien (8) ex rts..211% 124% 124% 
mS Do pf (7) ex rts 2 118 

Lire Do non pt pf (tH) ex r.190% 106 

1264 Do pf new (t)........140 130% 133 


®) Midland St! P (#5.92)...110 ie 


12 Wilgrim & Bros...... 14% 


15% Miss, Kansas Pi 14% 
28 Mee Voe (2) 4 
5 Modine Mfg Co (3)..... 65 
2 Moh Had P Ist pf (7). .195 
m4, Do 2d pf (7) 10% 
‘0 Mohawk Min (6) i 
72% Monsante C W on (tl). 7 
1% Montecatini deb rts : 
105% Ment Lt, P (2.49) 179 
+3 joody’s Inv S pt pf (3) 52 
44 Murt Bk of € (Am shs) 35) 
Mountain & Gulf (8c) 
it Meuntain Pred (1.60) 1% 





® Mount St Pwr pf (7)...101 


19% Municipal Services |... 20% 
77% Murphy Co (1.20)... O21 
lj NAT AMER ©CO (2).... 2 
4+", National Aviation ..... 47% 
4 Nat Baneservice (5)... 55% 
125 Nat Casket (4).........185 
24% Nat Container ‘ 32% 
27% Me Gencccsssncnsee 33% 
=% Nat arm Strs (1.60) 30% 


24% Nat Fuel Gas (1) 41 
114 Nat Investors 377% 
% Do pf (5%) . 160 
57% Do new ....... Hy 
2 Nat Leather - 3 
21% Nat Mfrs & Stores... 284 


1054 Nat Pow & Lt pf (7). ‘107 "re ‘St 


2 Nut Pub Ser, A (1.60). 40% 
2 30 


29 Nat Rub Mach (2)... 

2 N Sereen Serv (1.00). 25% 
37% Nat Sagar, N J (2) 3H, 
7 Nat Theatre Sapply 42 
3) Net Tile (3)....... - 

29% Nat Union Radic. 

20% | P Transit (+14)... 

2 . ime, cv A (1.60). 


20% Neni’ Corp (1). 

7 S's Saree, 
187 Neisner Bros pf (7) 

92 Do new ass 
23 Nelson (Herman) (2)... : 
17% Neptune Meter (2) ) 
18 Nestle Le Mur (2).. : 

75 Newberry (J J) (1. 10).. 91 








% 
W1% Do pf (7).......-..+5. «Wy 
5 3 New Bradford © (. 0). 3% 
$ New Eng Fuel hea 
84 New 
85 
39% Newport (Co, new 
20 New Haven (lk 
7% N 
5% Ne 
187% Newmount Min 
4 New ¢ 
2 New 
164K N Y 
38% N 
15% N 
a ON 
36 0O«€~N® 
144%N 
lo 6N 
6 N 
22 WN 
7 
17 10 
25 ee Shrs (b1-40)... 63% 
i Ni Beazley Airpl.. 17% 
Si a eng — Sl ones = 
2 — =< ae 2 





(300) 
yi El = (1.60)... 23% 
4 oF ah ie <ccs i 





Net Wed. 
High.Low. Last. Ch'ge.Sales.Close. 


n~ 


+1 1+1 
FEee 


aN 





Ps . 
[+++ | 
ware . 


# 





wt 
Sn— 
yiate 









» of 
- 


Pwr Corp of Can a. 
Securities 


iy Ruberoid Co (4) 
Russeks Fi Ay 
35% Rund Mfg (2.60)....... 
5 Ryan Consolidated 
37% Ryerson (Jos) 
Ab 187 } me ed CHAE L (19). ba 


I+1+] 


M% 
7 


“I Wie: 


FREE 





bitid. 


| 
e] 


i a ee 
FEMRE KC RELE 


| ++) 


| 
ne 


| 
0g Be 
RE KS 


Keer EPI 
_ ' 
ve 
Seu 


ba 
333% 





Ph i+i lb ieyeill 


| 

a 
rx 
~ 


36% Solar Refining (2%) 
27% Sonatron Tube (+1.7:5). 
1% South Am Gold & Plat.. 








Ronee, 1088. 


. Nerth Am Aviation 


No Am Utility See... 
De tat pt GG)... 2.0. 
North Cent Tex (tific). 


No Oh P&L 6% pf sas | oo 
4 North War conv pf re a « 39 
tit North St Pw, A (8). 


BME Ee dnc cnccscccces 


Northwest Eng (2) 


30 Novadel Agene (2) 


oe Game BRASS, B (5). 
Ohio Copper ........-. 
oat Ohie O1 (72%) 
110 woes Ohio Pub Ser pt ‘A (7) 
Oilstocks, Ltd, A (te) 14% 
Do B ($iéte)........- 15 
Okla Gas & El oy (7)... 
4 . 2 


15 - Outboard Mot, A “(.80) 18 
12% 


Bie BD ic cccccccccccccce 


PAC PUB SER (1.30)... 36 
Pace Coast Bis pf (3.50) 
Pac G & EI Ist pe (i) 3 26% 


See Western 





pashe Davie (1.4 


> Parmalee Trans (ia). 


Patterson Sa 


regent 
Pender (D) on! A(B%) 


, Taare (J 


Do pf A (6) ......-.--  % 


* Pennroad —— 
Penn Mexico Fuel 


ee 
Penn Ohie Edi (31%). ‘ 


Do pf (ti) .. 

Do pr pf (7) 

Do opt war 

Do B war .....-- 
Penn Ohio Pow pf ( 
Penn Pw & Lt pf (7 
Penn Wat & Pw (2% 
Peo Drug Stores (1 


Ja. 
Peo Lt & P, A con.ae. f 


Perfect Cire (2)... 
Perryman Electr 
Petroleum Corp ..... 


Do ist pf Re oy Ga ae 


Philip Morris, Inc.. 


* Philippe (L), Inc, A 


10 
4 Pie Bak of Am, A (2) 26% 


% Pierce Governor (1%). 


i Pilot R Tube, A (1.20). 


son ; 
: 13% Pitney B Pos, n (20). 25 

1: 6% 135% Pitts & L Erie @). 

Pitts Plate Glass (2).. 6 

Mm h Oi aaigee ae 
Polymet Mfg o rere ) 
ee GOD ccckeceeweces 35 
Portland Elec Power... 

5% Petrero Sugar .... 





Powdrell & Alex 





. fe 
By x dhy (Dan) (1.20)... ¢ 

an Reiter-Foster (ilic)..... 4 
liable Stores (b1%4 


Pea COR novsadeses 
Reynolds Bros., Inc. 


Rice-Stix D xn (1%)... 
ichmond a 


Root Pa ev pr pf (1.80) 25% 


Royal Typewr (72.7 


Safeway Strs war (2d). 


HH Do war (jth)... ..... 
nit St Anth Gold, ahaa ‘ 
4 St Reg eS 


Schiff (The) Co (1). 


Schulte Real Estate. 


Schulte Uni jc to $1 ‘8. 7 
34 


65% 2 
Secur Corp “we (4). . one 919 


Bros (3). 
“a Segal Lock & n (Oey. 
18% Selected Ind 
Do ist pf (2%) Kakeceds 9 
De prior (5%)........ 5 


20% Seton Leather (2)...... 
28 Sharp & Dohme......... = 
14 Shattack Den Min 
7% Shawin W & P (2) 
Sheaffer-Pen (WA) (3) 67 
“a ee rp (b6%). 32 


Singer Mfg (+22%). 


5 ene Ae ba wewecccces 
163 } (1.20). 
Sonora Prod ........... 





High.Low. Last. cn a Sales. nt 


ie) 


- 
= 


53% Stahl 


03% Stand 
105% Stand 

2% Stand 
51% Stand 
18 Stand 
354% Stand 
4512 Stand 
110% Stand 





PEUPSERT SL - 


PELL LLL Lee i 








FF ’ 


¥ 





oer 


Pyrene Mfg (80c) 
Q KS DE VRY (8tc). 

RADIO PROD ......... oom 
% Railway & LA Sec (74). wore 
23% Rainbow Lum Pr, A... 39% 














Pee 








48 Sim'’ns Erd P cv ee: 











Range,1929. 


Do 5 


() 
40% South’ Penn Oi (2>. 
71% Southeast 


yar 
30% South'n Asbestes (724). ° 
Sou Cal Ed pf, A (1%). 


So Pipe 


2 Southern _ llhatg 
14% Seuthland Royalty 


Southw 


Seuthw Dairy Prod 


Do pf (7) 


So West Gas Util.... 
Seuthw Penn P L 
Southw P & Lt p 

1% Southwest Stores 
15 Do pf A (1.80). 
24 Spanish & Gen rets.. 


Do B 


Spiegel-May-S pf (6%%).. 
Meyer, 
Stand Dredging 
Inv cum pf (5%). 
Gas & El pf (7). 
Motors 

Oil of Ind (24). 
Oil of Kansas... 
Oil of Ky (1.60)... 
Oil of Neb (13). 
Oil of Ohio (2%). 


Do pf 


(7) 
40g Stand Power & Licht. 
7). ‘ 


Do pf 


L 5 Stand Mss 
Stand Steel Propelier 
30% Do ctfs 
2 Starrett Corp 
Starrett LS (2). 
Stein (A) & Co.. 
Do cum pf (6%). 
Stein Cosmetics, 
Sterchi Br Stores (1.20) : 
Stern Brothers, 
Do B etfs. 
Stetson (J B) (6%) 
Stinnes (Hugo) .... 
Struthers Wells T 
Strauss (Nathan) 
Strauss Roth . 
Stromb’c-Carl 
Stutz Moter Car. 
Superheater (711) 


Sunray Oil 


err 


Do pf (3). 


Swift Internat! (2)... 
Swift & Co (8 
& Syracuse W 


TAGGART cour 
Tampa Electric 
Tayler Milling e%) eacaane 33M 
Teck Hughes ) 
2 Tenn El Pow ist pf (7). 
Tennessee Products 
12 Texas P & L pf (7). 
12% Feaae O01 & Land. 
‘Thermoid Co ........ 
Third Nat Inv. 
Thomp Pr, A (+2). : 
0% Thomp Starr pf (34) xw 

1 


t DN wader desue 
rtrd Timken D Axle pf 
49% Tishman RKealt 2 


Tobacco Prod E 
ae Tob & Allied Stks. 
3% Tedd Shipyard 3 
- Ed cum pf (7)..107 


‘ork 

10% Triplex Safety Glass... 
Tabize Art 8, 
30% ULEN & CO 
51% Unien Amer Invest 
: Un_N G of Can (+1.60). 
Union Oil Asse (2 

3% Union Tobacco 
ES eer 
2 Unit Carr Fastener.... : 
36% Unit Ce: 7 


Unit Ca 


Unit Chem pt pf (a)... 
Docks 


Stores 


Finishing 
P+ ~ Co, 





' Unity Gold 
70% Universal Insur (3%). 
15% Universal 


“Do (1%). 54 
Util Y s .. B, etfs (t1) 76 
° 33% 


Oo (ti) 


D ive tan 
Utility Kauitics Mtetar 
% 105% VACUUM (4) 
¢ 18% Van Camp Packing..... 
18% Do pf (1%) 
; ae (2%). 


1o% Vick Fin — 
28 Vogt Mfg Co (2). 
































Reprodacers B. 
Unit Shoe Mach 





oo See ctfs (2%) 
eg (1.60) ‘ 





% 
% 
% : 


to —— SItoh 
me pe = ot She 
te x Pere 


~) 














ener eS 
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nge ,1929. Net Wed.'s Ronee, 2008. Net Wed.’s Range,1929. Net Wed.'s 
fish’ Low High.Low. Last. Ch’ge.Sales.Close. High.Low High.Low. Last. Ch'ge.Sales.Close High.Low _High.Low. Last, ( on ge.Sales.Clos: 
22% 12% WAITT & B, B (1.40). 14% 14% 1444+ % 200 12% | 114% 99 ‘EL PASO NG 6%8,A,'43.106 105 105 — 1 6 9 «69 «South Cal Gas 5s, 1937. 90 gH HN < 
are iia Walgreen Co REE w1ik 8% 98 + % 4,600 96% 120% 99 Do t%s, 1938 V1 11 At ae 4 - 99% oF South Dairies ts, 19:3) on o 4 : 26 
83% dl Do warrants ......... 7% 70% 73 +1 1,000 70% 91% 86% Empire Oil & Rf 38,42 87 86% 86% + 67 86% 98% 974 South Nat Gas Ga. i444 97% Yih 4 ier ax i 
23° 14% Walker (H) (1)... 15% 14% 15% — % 7.400 154% | 191% 79 FABRIC FIN 6s, A, So ss i 72 Dairy ys 3 bo aaa = 9 
2y, Walker Mi : iy 5K 5% — % 4100 .. | org Oo Fed Wat Sup 5is, oO my | Sie OT Pee Lt Gh asies aa we — 3 » 
4 arner Co MS, 56% +17% 200 .- 94%, 88 Firestone Cot M 5s,'48. 7 89 107% wie S ¥ Pr F t tis,A 2022 gay 87% 87% — 2% ae 
2% Watson (J W) ¢ 2% 2% — 1 4,700 3 951; 90% Firestone T & R 5s,'42.. 92 92 92 as = 92 99 = Sta - « Gs, 1942 at aa as % ‘31 = 7% , " 
17% Wayne Pump Wy 20% — 2% _ 700 .. 6 70% Fisk Rub 5%s, 1931'.... 75 72 ae ) age 132 24 tan ard invest as, ‘37.1% ee 1308 + 4 eae 
‘Wenden_ Copper a% oth — fs 7.000 1% | gay 78 Florida Pw & Lt 58,54. 84% 83% BL — % aR St ee ii Sn | ee See 
47 West Air Express (tic) 47 49% —-15% 5300 49% Ber 2 i oe 99% 9414 tam r & it Gs, 1957. 97 ‘im 0% — GY 56 MF 
> 6 oe ns Sn 2). 118% 97% GARLOCK PACK 6s,'39.111 111 11 és 100 9S Strawbridge & Cl OR 98 7 bf 
47% West Auto Sup, A (3). ns 1 | =? : 97% 92 Gatineau Pw 5s, 1956.. 92 92% 93 20 923 meg ~ ment : ~1 rR » 
102% Western ya pf (7)..105 103 105 4 2 5 7% : 58, 1956... 93 2% 93 e - a 1165, 80 Stutz Motor Car 7 48,37 ao 68 15 “ 
. oy (2 > a ae 100 .. 100% 96% Do fis, 1941 ........ Lt) 98 9% + % . 102 99 Sun Oi] 5i%s, 1939 99% 100% 4+ 1 1m 
% 30 Western T & NS (2)..... 36 SY 36 -. . . 22 80 bs eh OF ants 
46% W Jer & Sea - (3%). 3% Me 55% + 6% 200 .. 874 80 Gen Am Inv is, A,52,xw 81) SH BT . 36 100 93 48 Sun Maid Rais 7k, 79% — 2% 1 
93 Wheeljng Steel .........105 104 105 +5 200 —.. 106 100, Gen Ind Ale 6s, bee oar at 4° iy 4 10014 98% Swift & Co is, 1932 - 99% 98% 48% — K 87 OR 
126 _De pf, A (8)......... a * 4 ‘i Gee P armen ta, 5,4. 48 7% i OT 3 2 79 89 73 TEXANS CIT GAS 5s,4887 83 8 +2 108 
1% Whitenights, Ear ..°--- a, ont on -," & 170 «© Gen Theat’ Eq #s,"44....106% 148 159 — 4 430-148 99% 92 Texas Pr & Lt 5s, '36.. 94% 92% 93 “Y 19 94 
21% Wider ors TS. ak CO 87% 37 Gen Vend ts, 1987 ....40 40 40 41 1 30 105% 90 Thermoid 6s, 1934. 94% MW 92% —1% 16 93 
oa Wil-Lo OA 15 10% 14% — % 4,000 13% 70% 48% Ga & Fla Ry 6s, 1946.. 50 1s% 45% — % 23 =: 100 90s Trams Lux 6%s, 1932...100 100) 100 * 3 
Bon bo Pf (aden. soe, 43% 35" 43% + 1% 1,100 42% | 98% 94° Georgia Pw Ss, i967... 95 4 Bi% — fe 23 Be | 100 90% TrI-Util ev 58, “79, wL100 MH 100 1 
61% 38 Wilson Jones (+2%) 58 58 (58 500 .. 100 97% Gdyr T & BR dies, 1931.. 98% Wie We — KH - rcs 0% 98% : 1 1 7 9 
Wh i 2 lig 11k 11%— % 700 11% 108 103 Grand Trk 6%s, 1936...105% 104% 105% + 1% 100% 9816 ULEN & (CO ts, 1944... 99% 99 w+ & 
1e% = b= er we = eeeeccee a @ — tie 600 101% 97% Gulf Oil of Pa Bs,'37... 9 ’ 98% my — % 16 99 1264 98 Un Am Inv 5s, A, 1948.115 110 112% — ‘* = J. 
7k 6 n ve - 2 9 D fer  — % 30 .. 7 | D8, “2 - wet oT 
9% 4% Woodley Petroleum .... 4% bs on ¢ < 300 "93% 92% Gait States t Util 5s,A,'56 93 92% 93 ie 19 93 9 97 9% + % 41 97% 
11% 5% Worth, Ine, A........- i % Sh+ 108" 98% G d Grip 6s, 1944. ..107% 103% 103% — 2% 92 101 A,’38. 99 89 8 —1 19 
33% 18% YELLOW TANI, N ¥(3) 30, ie _ i00 12% 68 HOOD RUB 5%, 1936.. 86 85% XG. 9. =. 2 2 ‘ = — 
23 1 W OB @ Gas......cccee- 4 4A— * : 99 82%, Do 7s, "aig % 9% 8 — & 17 % =e SS ; ” , 
li, & Yukon Gold .......-.-: % % «+ % 100 92% 73 Houston’ Gulf G 6s,A,43 76 73 73% — % 22 73 ie i: 
44% 30 ZONITE PRODS (1).... 32% 30 30% — 2% 4.100 31% | Sos OO ie Rood Pr és,°40 1% 0% He... iT on ot a at. SS 
: oe, gE > neal 91% 95% 9% — 1% 4°95 
, . ‘ 5: 84 ‘” 
RIGHTS. Expire. 121% 102% INDEP OIL & G x 106% 104 105% + % as 9% 6 97% " i) 
100 94 Ind Pw & Lt 58,A,'57... 964% 94 9% — % so ms ‘ 97 8 (97 Mit 
2 « ~ 3 3 95 : + - ” . 
* ‘an....Nov. 1 7% 7 ™+ % 4300 7% 96% 91% Inter Pow Sec E. %, “ ) ¢ 97 9 9 
ma ix a = “Cet. 21 2% 1% %1%— *% 1,000 1% 98% %S% Inland Util 6s, rod 985 102. 96 Do 6%s, 1940.......... 97 M6 97 BY 
3% 3% Wheel 30 3% 3% 3%— % 100 .. 104% 101 Interstate N G 6 , 20... 101 «89 Utilities P & L 5s, ‘59. 93% 91% 92% — % 31 Eh 
91 by Case @ D 491 77% 7% .. 500... 964, 84% Interstate Pw 84 28 85 ; d : 
‘ou Cent Pub Se 26 3% 3% 3% cash 3,500 .. 97 «84 Te Ge, ME cosas cess 84 54 10 1066 102 VALVOLINE OLL 7s,°37.102% 102% 102% — \% 1 103 
: Cent & S w Util Oct. 15 7% 5 7 1 400... 110 100 Invest Bond & Sh 5s,’47.100 100 100 87% 81 Van Camp Pack tis, ‘GS 84 N4 se + #4 
25% 13% Duke Power . 117% 15% 13% = 7 yo 33 131% a Saves Co fas 3s, A. a... 2 3 a 9 100% 95% Va Elee & Pwr js, “35A 96% 95% MR... 20 
ore Sane @ vm 9 3 * 7: oO oS, A, o> 16% «% 16% — » ra = ane — — . oe ‘ 
i 6% North Am Co: ae. 15 a 6% 7 "160,500. 80 72 Invest Eq 5s,’47, ex w. 78 74 77 —1 3 26% 87% WEBSTER M Gy%s, 33. 91% OO = 91% + 1% is of 
a 2 Aig eve 4K 2% — 1% 22,400 .. 94% 87 dn-Neb L & P 5s,A,'57. 89 #0 i = oe sant ~~ Del, ~ mr ae 128% 8% — "4 4 a 
Ree” ot ae wad = 7 dia - owen 2. oe . oe os we « 7 a6 0% ster Pow Stas, 1957. Ti 75 - 5 7 
6% mm Pac. G a - (P)..Oct. 21 6% an : - & ieheo : 79% 67 KELVINATOR, 6s,'36,xw 73) 73) 73 — 1 wa 2 104 98% Westvaco Chior 5%s, 37. Wm OM 19% % 38 
a a ee SS Oct. 21 Bs, \ bs 1m 14. 17 ‘00% 93 Koppers Gas Coke is,'47 95% 95% 9 + % a 99% 96% Wisconsin Cen Rys 5s,°34 994% 9914 N94 22 «HY 
20% 13 wid west ok? Nov. 15 20% 14 2 et + iz 04°70 67 06 102, LEHIGH P SEC 63.2026.103% 102 102% + 4 111 102% 
7 «(34 e ees settee. Se : \ % 39.6 23 94 %% Libby, MeN & L 5s,'42. 92% 90% 91 —1 14 90% FOREIGN BONDS (Sales in $1,000 Unit 
4% 2% St Rexin Paper..Oct. 21 3% 2% 2% — % 39,00) 2% | Oe tN? Lon "idand Lt os, 43-.102" 102 102. 16 102 a ed 
4% oo pe Corp oe z e on on ‘* 31000 .. 96% 88 La Power & Lt 5s,°57.. 89% 88 8B — 2 22 98 92 BADEN 7s, 1951 4 8 8 + 1% ” 
| Hr eng SOP a oe ig 3% — 14134,600 99%, 92 McCORD RAD 6s, "43.. 93% 92% 9% + % 10 91 94 85 Bogota Mtge Bk, 7s, é 
7% 4% United Carbon...Oct. 28 7% 5% 74 + 1% 13,300 &% 101 96 Manitoba Pow 5%s, ‘51. 97% 96% Mim .. on W1% 3 , hy Dew -<.----000 OF & pay . ; 
Bis 1% United Gas Imp.Dec. 31 3% 3% 34 + %4408.500 SH some Soe — pe Pen ta.'48.100" "SB 100 t 1 8 sam | 109% 100 Buenen Alnes The’ 1947,101% 101 ol 8 101 
re 2% Mempiits Xa ans . 2. x ey é ‘28, vai. wt - ¥ 
DOMESTIC: BONDS (Sales in $1,000 Units). 2, oie Met ——— oe: oie = 23% a4 i % 21. 4 99% 97% Burm & Wain 6s, 1940.. 97% 97% 97% ' ; 
a SS eee hen Sek on ** 7. 964 85 CAUCA VAL col 7s, “48 88 87 88 3 88 
100% 98 ABBOTS DIRIES 65,42 98% 98 98 — % 18. Stee ee oe Gh oe. emia in te OS Sie 74 Cent Bk Germ 6s, B, “51 73% 74 7 —'" 7 i 
¢ 80% Alabama Power 4%5,°07. 91 89% 90% — % 242 90% | 119% 112) Mise River Gs, 43... -- liye 112) Wie, — 2 iS 150 87% 75 Do 6s, A, 1952. te BH% 86% — 3 ih 
wd 80% 5 100% 100 ° 8 .. 101% 96% Montreal L,H&P5s,A,'51 99 98% 98K 4 71 re oni? oA > = 2 - : te “ 4, 2 at 
ws 98 a. + 19 eee alg 4 i i 101. 99 Morris Co Tks. 1 00% 1m 100 1° 98% oar Chile Mtge Bank 6s, ‘31 6% * Mig - ov ay os 
102% 100 Aluminum Co 5s, 1952..101 100 ~ 45 100% 128 «68% ~Mansen 5 8 Gis, °87....018 117 117 — 4 27 1.0% 93 «(94 4 Bog 75, 1900 ne Osi a4 rie - * m4 
98% 93% Alantonm, 1 Ltd 53s, 1948. 95% to “* 27 94% | 100% 96 NARRAG CO is, A, °57 96% 95% 95% — % 18 96 99 §9 Colum Ag Mtg B 7s, ‘47 9044 904% 90% 4+ 1 
15% gates tis,A,'43. 95 “: a oe 105% 102 Nat Pow & L ts 20086, A. te 102% 102% + % 20 102 RR 82 Commerz & P Bk5i\%s,'37 83 82 -s + & 49 x11 
123% 97 Am Comwith 4 tis,"49. 1 114 + 3% 72 118% 83% 73% Nat Pub Serv 5s,'78. . 13% 7 + 1% 43°75 111 105% Cuban Tel ist and ref ‘ 
97% 91 Am Gas 4 El 5 128. 91 . a 91 163 120 Nat Rub Mach 6s, “4. “130 120 120 — % 3 7s, 1941 108 1074 107% — & 11 1071 
106% 102% Am Pwr 102% “2 70 104% | 98% 66 Nat Trade Journal tis,'38 67 66 67. 3 1148, 1941 tee M4 WM ‘ 
gong 94 Am Rad fy 14 97% + 1% — a: 110 _ 101% Nebras Pow A 6s, 2022. 192% 102% 102% — 2% $ 101% % DANISH MUN 34s, bri 9%+ pal) 
O73 94 Am Roll mill’ 5s, 94% 7° 5 85% 109%, 98% Neisner Bros Gs, 1948..103 101% 101% + %& 15 101% 86% 76 Danzig Port & W6% 6 76 3 
97% 78 Am Seating ts, 1 oume — : 113 97% 86 N Eng G & E 5s, 1947.. 87% 86% 87 — 1% 1 87 97 3% pop Mtg Bk 5s, 93% 93% 3 94 
125104 Am Sol & Chem 64s, 36. WM — 3115 9714 85 “2 ge Se 6% 86 6 — Y% 1 86% 8 EAST PRUS BK ts 06% 98% — | 2k 9614 
97% 9 » 4 1936, ex war. 92% 91 — % 20... 94 )' N Y & Forlnyv5%s,A,'48 86 86 86 RG - ties ; : z 
con 93% Aope Pwr 5a 50. 95 iy 24 | Oh Ni etete baie tT oi nom oe ix | oT | 82, Sf Klee Pw Germ ous - Tk ; 
t 91% ~~ & Lt is,” - 94 93% + % 23 94 108% 104% Niag Falls Pow 6s, °50.105 105° 105 3 105 92 79 Kurop Inv Mtg - ae 4 & ne. he 
4 60 Asso Dye & Pts 5,58. 6960 = 7 2 101% 94 North Ind P S 5s, ‘66 95% 94% 95, 4° y 9 100 «©6992 Europ Mtg In 92 92 7 “) 96 
208% 99% Asso G & E 414s,'48.. . 208% 196% + % 191% | 104 101 No St P GY%s, °33 g n.102 101% 101% 4 y% 19 102 2 OF : ve 
141. 94% Do 4%s, 1948, ex war.141 135% +1 16 133% | 104% 98 Nor Texas Util 75,35.105 1004105 4 14 102 i% FEINL'D IND BK is, 1% 99% — % 1 
143 98% Do ess, 1977. 38 133 + 3 58 133% my ss aaa 8 i na . 914% 78 Finland Res M Bk 78 81 + 3 zm #7 
88 861 Asso Hardware 6%s,'33. 86% 86% ; > oe) SK @ Cee res ee. eS SS 2 G6 897 96% 82% Frankfort City 6'%s, ‘X: 88 88% 4 1 12 87% 
163 97 Asso Tel Util 5%s,"44. “132 124 —"% 171 126 101 «69% Do Ss, B, 1962 .......- ~~ ‘ 91% 87% GELSEN MIN 6s, 1954. 89% 88% 89% + \% 24 89 
103%, 84 Atlas Plywood Sigs, 43. 92% 9% + \y 19 90 oo% 20% ogee vs = ee + oot oem - 2 pe ite 98% 92% German Cm Man 7s, ‘47 94 92% 93% — \% nn 9 
vs" % Pac : Ma! , . ve = + m. » BF ¢ is 10 8 9. L 7 7 ) Qe 
110% 102 BATES VALVE Biis,"42.106% 108 * Te Hi, 89% Pacific Inv 5s, A, 1948. 89% 89% 80% — 11, 5. | 85% 50 Guant & W RE Ge, Acie G0” 5G op” y 8% kM 
123 106 . 3y <2 1 120 99 «91 ~Pacifie W Oil 64s, 1943. 95% O4e pes F % 34 95 3 . a Ge, A, Mt ; + 8% 13 5 
102% 98 52 1100% "9% — % 71 99 100% 89 Parmel Trans 6s, 1944. 91. 89 SO —1 3. 105 98 ~=HAMBURG EL js, 1935.98 98 98 — 1 18 
102% 98% 100 99% 99% — % 15 9% | 97 89 Penn O Edi 5%s, B, ‘59 6+ % 11 oS Mh Baers SSS Daten 
103 981, 33..101 101 +1 2 Wt 102% 98 Do 6s, 19% ort + 1% 13 i ws. ars _. z = : 1 +1 9 & 
101% 97% CAN C°MENT 5%s,A, ‘47 97% 97% + % 1 .. 103% 99% Penn P & L 5s, B, 1952. + % 5 99% so anover Credit es “193 nd a) ie 
110 Can Nat js, 1935....... 106% 105% + \& -_ <« 102% 99 Do 5s, D, 1953........ 99% ds 1 91% 8 ISARCO HYDRO 7s, ‘52 86 +1 5 8h 
bo Capital Admin 5s,B,°53.125% 124% — & WM .. 1% «= 79% Peoples L & P 5s, 1979 % — % 47 89 99% 90% Italian Super 6s, 1963.. 95 oe 62 938 
Do 5s,A,°53, ex war... 74% 73 = 16 74% 107 «1944, Phila Elec 5%s, 1947 m + \% 2 82 71 Do 6s, 1963, x w 734 72% 206 
wast Carolina P & L 5s,56.. 98 = 97 +2 2 97 106% 104% Do 5izs, 1953 ........ + % 2 82% 68% JUGO MTGE BK is, ‘57 73 3°42 oo 721 
100% Cent States El 5%s,"4. 99% 99 ~ “% «= «572: 97% | 105% 102% Phil lee P 514s, 1972. = 9 104 93 84 LIMA CITY 6} 1958.. 8 8 4 : 
gol, Do 5s, 1948....... 82% 81 — ¥ 53 81% | 103% 95 Phil Rap Tran_ 6s, 1962 9% %H 9 —1 14 93% | rd ae eee lee ° eer “ih . 
96% 87 —2 20 89 98% O84 Phil Sub G & E ses," 57 MK 9% Oy — y% 2 | 99 92 MENDOZA 7s. 1951... 92% 92 8 -— Yy F 
101% h 99 +1 a a 100% 99 Pitts Coal Gs, 1949. 99 99 99 i 6 | 107% 102% NETHERL'DS 6s, 1972.103% 103% 1% + | 2 WwW 
84% 77 Chi Rys 5s, wan” etfs 77% 77 Se oe: sh 103 100% Pitts Steel tis, 1948...... .102 101% 191% — 1% 9 102 ; 92 87 Nippon Elec Pr 6} 53 891, 88% 8914 4 We 0) 89 
90 81 yma Co 5s, 1943...... 8 = —2 : 81 = - eed & 2m. tai i. = — — 8% 61 112 93% 81% PARANA STATE 58 84 3 BB % vee pa 
99% 83% Cigar Strs hes, ee os ‘ MAC 5s, E, 1956 94% Ye ma? "ts 10 om : wnat wena Aaah ay og — oe — i 82 
113" 100s, CHEN We ate, 108 100% 100% —i% 812 107 93% 88 Pow Corp NY 5%s, ‘47. 90 88% 884 — 1% ©:: | de anime anak “ae a t* « .. 
103 92% Cincinnati St Ry 545,52 94 95) 84 + 1% 2. | 04 95% QUEENS G&ES%S, A,'52 oo SR K+ % 2 97° 89 Do 6%s, 1951.. oo © a Oh ee 
5 81% Cities Service 5s,'66..... 83 81% 82 — % 22 82% 3 : z « ~ Le 2 ‘ 1 oO go 
92 864 Cities Serv Gas es, ‘42. 87 86% 86% ; Bn 87 100% 95 RELIAN BRONZE 6s, = 95 95 a 19 9% 91% 84% RIO DE JAN 6%s, 1959 86 84% 8% Yy G 
987 Cities Sery G PL tis, 43 93% 924 92% Simi 's 3 ee Ss 2s 106% 106% — 2% 136 102%4 | 95% 78% Ruhr Gas Co 6%8,A, "53 80 79% 19% — % 10 7 
Oe My Cites SPA L dks 32, 93% 92% 925% 9 92% | 88 78 Roches Cent P 5s, ‘53, A 82% 78 78 — 1% 2 77% | 89% 81 Rumania Inst 7s, 1959.. 84 82 83% — 4% 11 82 
1044 99 Cleve El Mum E s 4 oe 9% 90% Ry’son & Son 5s, 1043 91% 91% 91% — % 6 91) 19% 12 Russia 5%4s, 1921 --. 12% 12 12 — y 12 12% 
108 105 Do 7s, 1941 6 106% 4+ % 8 92 81% St L Gas & Coke 6s, "47 824 82 82 — Y% 9 19 12 Do 6%s, 1919, cod .. 12% 12% 12%+4+ % 62 12% 
98% 92% Cleve Term 6s. ei : 93 88 — 1% 1 97% 88 San Ant Pub S 5s, B,5s 8914 89 889 y 11 191 97 Saar Basin Con 7s, 1935 97 9F #8 97 2 97 
98% 92 wg O Ed 418,57... 93 92 92 — 3 a < 96% 80 Schulte R E 6s, 1935, 96 89% Santa Fe 7s, 1945...... % 389% sOK i%, 8 
166% 105 € G,E P of B5%s,'52.106 105% 106 i = without com stock. 80 860 —2 9 80 100 94 Santiage 7s,’ 1949. ... 0 8% 94 4s 5 
100% oot Do 4%s, F oe Ralieuer ame 100 100 100 ead ee 95% 91% — (E Ww) es. "42 93 91% 91% — % 15 7 | 102% 98 Sauda Falls is, 1975. 101 1K, 100% —" 16 100 
9% 72 Con Textile 8s, 1941.... 82 80 80% + % 3. 85% 70% Servel, Inc, 5s, 1948....73 72 72 — % 4 73 94% 81 Stinnes (H) 7s, °36,x w 90 90 90 —1 7 BS 
97% 89 Consumers Pwr S43. 38. - 89 89 — 5% Ww .. 94%, 88% Shawin Wer ‘ss, "GTA. 90 x oo «1 a 91 82% Do 7s, 1946, x w. 86% 8&5 86% + 1% 1 
91% 82 Cont Gas & El 5s, .- 83% 83 83% — % 45 82% 98% 94 Shawsheen M js, 1931.. 97 5% 97 +1 3 96% ce. . “ae : ‘ : ‘ 
064 92 Continental Oil his, aT. 93° 92% 93. 41 41 93° | 100% 100 Shell Union Se, 1949.....100% 100 100% — 4% 196 100 | 102% 96 THETZ (L) ihs,'46, x w HH OM OH — 3% 6 
101% 96% Cudahy Packing 5s,'46.. 98% 98% 98% .. 8 98 93 #79 Sheri yom 6s, 1947 82 82 #2 —4 9 92% 88 UN EL SERV 7s,'56,x w 91 90 90 —1 12 
99% 93%, Cudahy Pack 5s, 1937. 94 93% 934 —% 20 112% 101. Silica Gel 6%4s, 1932....103 103 103 s oo 130 107 Do 7a, 1956.... 107% 107% 107% + | 2 
91% 6 DENVER SALT L 63,5065 65 6) —5 xe 107% 80 Snider Packing 6s, °32. 83 8) 80 —1 49 80 91% 84 United Ind Corp 6%s,'41 36° 86 8H . 12 85% 
100% 95% Det City Gas js, B, 1950 97 96% 6% — \% ae 98% 90 Solvay & Co 5s, 1942... 93 92 93 +14 3 93% 82% Uni Stl Wks 6%s, A.'47 84 83% 88%+ % 29 82% 
— —_ mat’ bo ts, Bridge i a _ :” = 104% wie 198% 8s A | Ba “ies 100” ir ets] — & 7 101% Dividend rates in dollars based on last quarterly or semi-annual! 
H 3 e fly 3 ‘ —% y a Sou ‘a! 18, “M+ % 7 99 | payment 
84 70 Do is 7 74% — & 13 76 —* 97 Do 5s, 1951. se Ww 97 98% — \% 13 ORY *Ex dividend Partly extra. {Plus extra in stock. alayable 
&S% Tl Dixie ‘Gut “G 75 my + % 32 77 102 97% Do. 5s, 1952 98 98%— & a in cash or stock. bPayable in stock. dPayable in preferred stock. 
u - 
several German banks. He controls and Foreign Power Corporation. The 


News of Foreign Securities 


Continued From Page 659. 


monopoly’s ability to manufacture more 


‘cheaply than can Western countries be- 


cause of its timber reserves. 

To what extent the negotiations be- 
tween the German Government and M. 
Kreuger have progressed could not be 
learned, but an official communiqué 
admits that his proposal had been under 
serious consideration, but that the pre- 
mature publicity now given to it would in 
all probability make further negotiations 


impossible. Regret over the incident is 
exp in the official on 
the @@ound that-the prospective loan of 
600,000,000 marks would have materially 


assisted the government in carrying out 
its. proposed policy of tax reduction. 





The loan, it is hinted, could have been 
secured by the Reich on terms consid- 
erably more favorable than those obtain- 
able in other money markets. 

Whether the German Goyernment 
would have been able to obtain the 
Reichstag’s consent to a national match 
monopoly under foreign domination is 
strongly doubted in political circles, where 
the opinion prevails that the govern- 
ment could not afford to desert the 
cartel of the small minority of German 
manufacturers, now protected by special 
legislation against the possible aggres- 
sion of the Swedish monopoly. The spe- 
cial law which protects the an car- 
tel still has about twenty-five years to 


un. 
M. Kreuger is heavily interested in 


about 75 per cent of the German ball- 
bearing industry through an operating 
company capitalized at 40,000,000 marks. 

he offer of a-ioan of 600,000,000 
marks to Germany is in keeping with the 
Kreuger policy pursued in France, Po- 
land, Rumania and elsewhere. His the- 
ory is that the huge profits accruing 
from monopoly privileges make it peos- 
sible to extend loans to governments at 
attractive interest rates. 


General Electric of Berlin 

The German Allegemeine Elektrizi- 
taets-Gesellschaft, or General Electric 
Company of Berlin, has bought the con- 
trolling interest in the National Electric 
Light Company, recently organized in 
Panama, and will compete with the 
Panama Power and Light Company,, 
which is a subsidiary of the Americar 


National company, using German equip- 
ment exclusively, will be operated by 
A. E. G. 

A similar company in San José, Costa 
Rica, has been organized and sold to a 
company effecting consolidation under 
American and Foreign Power there. 


Hamburg Electric Company 


International Acceptance Bank, Inc., 
has announced that the Hamburg Elec- 
tric Company (Hamburgische Electrici- 
taits-Werke) will retire on Nov. 1, 1929, 
$70,000 of its outstanding 10-year sink- 
ing fund 7 per cent external gold de- 
bentures, due Nov. 1, 1935. The bonds 
will be redeemed at par and accrued in- 
terest at the offices of the International 
Acceptance Bank, Inc., in New York. In- 
terest on the bonds drawn for redemp- 
tion will cease on Nov. 1. 
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SECURITIES 


The quotations below are submitted by the firms whose key numbers appear B®fore each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 
Ney Bid. Offer. 
"Argentine ih Me ceedéensses 1 83% 
2 Austrian zesesal bad (per me. 
1,000,000 109% 
3 a eer 11 
$3 Austrian Treasury 6s (per kr. 
1,000,000) 14 
3 Belg. Restor’ n 5s qi, 000 fes.). 244% 25% 
3 Do premium 5% (1,000 fes.). 27 28) 
2 Do premium .............. Ve 27% 
Brazil Govt. 4s, 1889 (p. £20)... 514 53 
BIO GG, WEB e cc cccesvcces . & 70 
aka uh eectadcedeene 59 61 
¢ =, "aor 534% 55% 
PK cosubececcsaseqeus 67 69 
 Y  = errs 67 69 
! Brazil, State of Minas Geraes 
-Ges, 1900 ....... .... Interested 
2 Carlsbad 4s ..... 19 21 
cm Rica 5%; 1911 (sterling 7 
2 Czech. Premium 4 (per kr. 
LS oe on em - ° 28 30 
a err ere | 28% 30% 
3 Czech. Flour ‘Loan 6s (per kr. . - 
Deninark 5s, | eliiaa xagenminpies: 255 258 
I ois cnt uascn nd wae 260 265 
Pinnies Govt. 1958 S%s, ($ 
CE etic ened qa 0-5en eae 
pe ee eu idls enw seecick 90 ot 
Do 6%s, 1956 ($)...........-. 92% 93% 
3 Finnish - Govt. 1918 (1,000 
SGI aie hint Geeta reckons 19 21 
2 Do OGe €0 660650046006 14 6OG88 19 20% 
3 French Govt. 4s,'17 (fs. 1,000) 37 37% 
3 Do 5s (Vict.) (per fs. 1,000) 40% 414 
3 Do . eee Em, TE ... 40% 41% 
3 French Loan 6s, U, 1920 40 41% 
3 Frenck Prem. 5s, 1920. 49% 50% 
2 Do 5s, 1920..... 49% 5014 | 
2 German Govt. Liquidation La. 
(per reichsmarks 1,000 
without drawing rts.). . 23% $25 


| 
| 
H 





GOVERNMENT—BONDS—Continued 
ey 


K Bid Offer. 
2 Do (with drw. ris: tm id} OOD ae 
3 German ‘Kommunal Liquid 

— 2 \ scertenpe rts. (per 
8 cama” _ ee oyoan 4/bs, ss 


1922 (m. 1,000,000 2 4 
2 hein be Oak Eh kee he 2 4 
Brit. Fund 4s, March, 1910.... 85 88 
Brit. Nat. W. L. 5s, 1929-47... 96 98 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit. Nat. W. G. 5s, Bbccces 101 ee 
Brit. Consols 244s........ seecee 
Greek Govt. 1914, 5%......... 140 =—:150 
2 Hungarian Gold Rente pre- 
war., including cpn. 76-80. 11% 12% 
3 ae eer Fe etree 12 14 
3 Hungarian War Loan 5%s and 
(per 1, > peer 
3 Italian Pe Cons. (lire 1,000). 4014 
ma ay © 6s, 1920-70 (kroner). 260 270” 
2 —— 8% 1940 ($100) 75% 76% 
a | eee Ee a ORT FON 73% T5% 
2 Polish Govt. 5% Conv. Loan 
=~ | I rere 4% 5% 
| Ae RR Pe eee 1% 6 
3 Rumanian Reconstruction 5s, 
Dt ud ettusinas apeaenesusen 2% 3 
2 TN ptineh itd inbne pedeibes 2% 3 
2 Russian 4% Rentes, 1894 (per 
1,000 rubles) ......... 4% Sy 
i I ge oar ns asia a 4% «54 
2 Russian War Loan 5s, (1, ane 
Cn a cavakanaatasess4 23 3% 
3 DP ahh cn dawanbed badesiancesaee 3g 3% 
MUNICIPAL—BUNDS 
Buenos Aires 5s,'15 (£100 pes.) 82 


84 


Do (£10 proeeae 
1 (1,000,000 mks).300 


Warsaw 5s,'2 





INDUSTRIAL AND MISCELLANEOUS 
Ss 


— i 


CUBA: 

Key. Bid. Offer 
7 Cuba Co. deb. 6s, 1955.... . 70 78 
GERMANY: 

A. E. G. pre-war (m. 1,000).. 22 24 
Hamburg-American Line..... 28 30 
BANK-~STOCKS 

AUSTRIA: 

3 Bodencredit (sch. sh.)........ 13% 14% 
2 Credit Anstalt (per sch. sh.). 7 7% 
Be ee rowrenlngedioe 6% 7H 
3 Lower Austrian Discount t (per 

sehilling sh.) . nace, 3% 

2 Se rere eree 2% 3Y 
3 Wiener Bank Verein ....... 2 A 
3 Mercurbank (sch. sh.)........ 2 
FRANCE: 

2 Credit Lyonnaise 124 127 
3 Do (per share). ‘nt eae ean 120% 124% 
3 Banque Paris et Pays Bas 

(per share) .. .126 130 

GERMANY: 

3 Bavarian Vereinsbk. (100 rm.) 34% 35% 
3 Commerz und Pr.Bk.(100 rm.) 42 43% 
3 Darmstaedter Bank (100 rm.) 62 66 
2 ee ae 64 65 
2 Some Bk. (100 rm.). 39 40 
ee ia irae aie Be ain 0.6.6 5005 39 4044 
3 Dresdner Bank (100 rm.). 37% 38% 
3 Disc. Ges. Bk. (100 rm.). 394 4040 
3 Reichebank (100 rm.) ..... 66 70% 

D MO ncaxe . 69% ‘~71 

HUNGARY: 

8 Hungarian Discount & Ex. 

Bk. (pengo share) . . 14% 16 





Key. Lid 


INDUS 


BANK—STOCKS—Continued 


3 Banca d’Amer. d'Italia (un- 
stp. sh. of lire 100).. 5 
3 Do stp. ‘‘Ameritalia”’ 


—STOCKS 

AUSTRIA: 
3 A. E. G. Union (Austria-Ger- 
man Gen. Elec.) h 


FRANCE: 


sch. s 4 


3 Nord. R. R. (per share). 97% lvl 
3 Paris-Lyons-Mediterranean R. 
R. (per share) 54 5 
3 Union d@’Electricite (per sh.) iM 5 
GERMANY: 
-3. A. E. G. com. (100 rm.) 433, 5 
3 I. G. Farben (rm. 200) 95 103 
2 eee 49! 5 
3 Hapag. (per rm. 300) 821, 
2 Hayden Chemical (100 rm.).. 16% 174 
3 Kardstadt (rm. 40) 154, 164 
3 Nor. Ger. Lloyd (rm. 40) 10 
2 Tietz (per rm.) 45%, 46 
HUNGARY: 
3 Rima Murany Steel (pengo 
shares) 15} 
2 Do 1514 
CANADIAN BANK STOCKS 
Bank of Montreal, ex rts 357 358 
Bank of Nova Scotia 398 400 
Bank of Toronto 267 269 
Canadian Bank of Com 285 287 
Imperial Bank 252 255 
Natl. Canadian Bank, ex rts.173 175 
Provincial Bank ..142 145 


Offer 


10% 11- 


TRIAL AND MISCELLANEOUS 





OPEN | MARKET—DOMESTIC. SECURITIES 





PUBLIC UTILITIES—BONDS 


INDUSTRIAL AND MISCELLANEOUS 


FEDERAL LAND BANKS—BONDS 


PHILADELPHIA BANK STOCKS 





Key. Bid. Offer. —BONDS The securities listed below are inter- | key. Bid. Offer 
American Pr. & Lt. 6s, 2016. . 105% 106% Key. Bid. Offer. changeable coupon for registered bonds: Bank of Phila. & Trust 41 43 
Appal. Pr. ist 5s, 1941 98 100% Abbott's Dairies 6s, 1942 98 100 | Key. Bid. Offer. | 4 Bankers Trust of Phila 132 135 
Asso. Tel. Util. Ss, 1942. a7 Adome Busress 40, 08.....|. 75 76% | © wsnense Nov.. 1907-37 854 86% | 4 Central National Bank. 8 82 

0 6s, 7. ‘ ha mr £8 = ln seccuse ay, s oR? J . ant ean’? 
Broad River 5s, 1954... 90 95 ———- Meter 63, 1946... ~~ 102% 4%.. ..July, 1966- ne 8s City Natl. Bk. & Trust Co 225 230 
California Pwr. 6s, 1931. -100 = American Type Fdrs. 6s, 1937. 100 ih 4%... ..Jan., 1957-37 88 | 4 Corn Exch. Nat. Bank & Tr.173 176 
Cent. Gas & El. ist 5%s, 1946. 88... Do 6s 1939. «ea Ee 0 soeeets ..May, 1942-32 20% 92 4 Colonial Trust_. 310 325 
Cities Service Co. 5s, 1958.... 81 82 | ane Ry Fab. ist 7s, 1942... 98 100 4%... ..Jan., 1943-33 92 | #4 Fidelity-Phil. Trust 905 920 

Do 5s, 1963, w. w..........240 250 | American Utilities & Gen. B. 9% 10% | ee ..Jan., 1956-36 91 92% | 4 Finance Co. of Penn 550 565 
Do 5s,. 1963, ex w....... 77 3 | sage . add Jan., July, 1953-33 90 92 | 4 First National Bank 515-525 
Do 5s. 1969, w. w 142 144 «COSI Bear Mountain-Hudson River | 4%........Jan., July, 1955-35 ~ 91 92% 4 Franklin Trust Co 69 71 
‘Col. Power ist Se, 1953........ 102% .. MU MEE oascecesssces 103% | | SSeS e: July, 1953-33 92 94 4 Germantown Trust, new.. 78 81 
Col. (S. C.) G. & E. 5s. 1936. ia | Biltmore Com, Ist 7s, 1934....100 103% | . eae ..Jan., 1954-34 92 94%4 4 Girard Trust Co., new 197 202 
Columbus E. Power 6s, 1947. < | —- & Me. ¥ R. R. 4s, 1929 88 166% De wetaienawads ..Nov., 1941-31 , 97% ‘ omeniet Pin Co = = 
Cons. Gas N. J. 5s, 1936 96 | Oo @, nee ntegrity Trust 5 5 

% Do Gas Utilities 1516 Chapin-Sacks 73, 1934. % 8690 | CHICAGO BANK STOCKS 4 Ninth Bank & Trust 5760 
Cons. Trac. 5s, 1933. 76 | 1 Canadian Rail & Har. 7s, "45. ; 90 | 17 Cent. Tr. Co. of Il. .6385 640 | 4 Northwestern Nat., new 135 140 
Dallas Gas ts. 1941 100 1 Cape Girardeau Bridge Ts, -. 100 | 17 Conti. Ni. Bk. & Trust. .9388 943 | 4 Penn. Co. for Ins., &c 137 142 

a oo | Chi. Stock Yards 6s, 1961. ” Sing 86 | 17 First Natl. Bk., Chicago..... 895 4 Penn National Bank 7981 
El Paso El. 5s, 1950. 94% Clyde Steamship 5s, 1931...... 99 a Foreman Natl., ex rts.... - 1,240 1,245 | 4 Provident Trust Co 760-775 
Gal.-Houston 5s, 1954. 7080 Consol. Coal 4%s, 1938 Dg tae 8 8 | Harris Trust & Savings. . 1,060 1,070 | 4 Real Est. Land Title & Trust 60 62 
Gas & Elecof Ber. 5s, 1949. 96 Consol. Tobacco 4s, 1951...... 80 .. | 19 Natl. Bk. of the Rep......... 239 +242 «=| «64 Real Estate Trust (assented).310 320 
Houston El. ist 6s, 1935. 88 = 9 i Contl. Terminal 6%s, 194 i 95 | 17 Northern Trust Co. .1,025 1,035 | 4 Textile National 34 37 
Hudson Co. Gas 5s, 1949 97 100 1 Distribution Terminal & "Soid } Peoples Trust and Sav. Bk. |530 4 Tradesmen’s Natl. Bk. & Tr.572 582 
, & A. SO = “weeee om oe Storage Gs. Me nckscewks 95 | 17 State Bank of Chicago..... 1,200 1.208 4 United Sec., L., I. & Tr. Co..275 285 

ana Service , sss ‘ 29 Eastern Mf 1938. 100 102 Straus National ............. 1K “Ke 
lowa Pub. Sve. ist 5s, 1957.. 94 95 Eauit, OM, Bldg. deb, 55°52. 86 88 | a7 Union Bank of Chicago......430 435 | NEW YORK BANKS—STOCKS 
Jersey Cent. P. & L. 5%s,'45. 98 99 Fisk Tire Fab. 6%s, 1935..... 96% 99 } American Union Bank 205 215 
Jersey City, Hob. & P. 4s, '49. 40% 42 Gobel (Adolph) ae 9 100 | NEW YORK TRUST COMPANIES— | 1 Bank of America. 230 235 
Minneapolis Gen. — 5s, 1934. 98 a | ‘8 Grocery Store Products conv. STOCKS | 14 Bank of Manhattan 1,165 1,180 
Mich. b. Svc. 5s, 1947...... 92 4 deb. 5s. 1944. 75 80 |; 14 Bank of U. S. units 175 179 
Missouri Pub. Ser. 5s, 1947... 98 101 | Hoboken Ferry 5s, 1942....... 94 97 CO Banc Sicily ....... ceeceees Bt 86 Bank of Yorktown 224 236 
Mo. P. & L. 1st 544s, 1955. 100 102 1 Hygrade Food 6s, 1949.. $600 «99s Bk. Com. Ital................. 430s Bedford National 225 250 
Mountain States Pr. ist 5s,'38 97% Int. Salt 5s, 1951. 70 74 +| 14 Bank of N. Y. & Trust....1,050 1,075 | Brooklyn National 158. 163 

o ist 6s, 1938 Journal of Com. 6%s, 1937.... 95 100 | 10 Bankers Trust ............... 232 236 14 Central Hanover 185 490 
Municipal Gas (Texas) 6s, °35 98 Kern (Geo.). Inc.. 6s. 1937.... 95 100 11 ne eee ne sesecersscceveesesens 232 +236 =| 10 Central National 195 202 

27 Natl. W. Corp. 10 yr. 6s,A 96% 98 8 Kinner Airnlane & Motor....1.55 1.70 | M@ _Do ...... ............5-. .-237 242 11 Chase, new ... 258 262 
Setacs ‘Con. Gas 5s, e.. 99° «101 29 Little (A. E.) 7s, 1942........ 70 75 «| Bronx County Tr., new.....: 100 106 10 Chase National 255 258 
Newark Pasconger Ry. 5s,'40. 95% 96% Loew's New Bro. Prop. ist J B DO. oo. scene eee cee eee ceeense ey oy ee 28 262 
New Brunswick Ge, 'S...9% 9% | Gs. 10 ....... vessceee. 92 95 | 10 Brooklyn Trust -1,375 1,400 10 Chatham Phenix 173. 177 
N. Orleans Pub Serv. 4%4s,'35 90°91 Mallory Steamship 5s, 1932... 99 we | MA DO. ec eee cece eee ees 1305 1,395 il 172 177 
Nor. Jersey Ry. 4s, 194 9914 Merchants Refrig 6s, 1937.... 96 “SS: ¢  § eerie: 595 605 14 De 177 182 
Northern Texas Ei. Sa, 1980 70 | N. Orleans G. N- R. R. 55°55 690 71 Ih A 122 127 8 Do allied Interested 
No. Util 6a, 1943. . 96 . ¥. & Hoboken F. 5s, 1946.. 92 ze ll E pate Trust 707 = 712 Chelsea Exchange 107 110 

Do 6%s, eiedtuanewns 96 * Y. Shipbuilding 5s, 1946... 89 wy eS nee 710 = 716 10 Chemical ... 129 132 
Okla. 77 =. ‘Ist 5s, 1950... 95 98 1 Park Crescent Ist 6s, 1940... .. 90 Fidelity, BOW cucccccccccecees 75 80 14 Chemical National i31 133 

Do 6s, 99% . 29 Parker Young 6%s, 1944...... 97 100 SR GE hn5 2 cccvectvecaneoten cig 8 Do associates Interested 
Pac. G. & a. ref. 63, 1941... /104 108% Pompeian Corp. , 1940.... 80 95 Re | eee eer 1,142 1,150 10 City National 490 494 

Do Nee: -101 102 1 Roosevelt Hotel 6s, 1947...... ie a5 ll DT GetenetEterescieenn nae 1,145 1,150 Commercial ... 890 §8=6910 
Pac. Lt.'& P. 53, 1942 cael 102 1 St. Charles Hotel.. : 95 Fe. SP ere 1,178 1,1 Continental Bank 58 59 
Paterson Ry. 1 61 a Securities Co. of N. Y. ha 45 55 Be JE ete ce tkan as 1,152 1,162 10 Corn Exchange Bank 384 89390 
Puget Sound P. q %. oe ‘49. 99 100 Sixty-one Bway. Ist 5%s 50... 96 98 . | Interstate, new ..... . 59 614% | 14 Corn Exchange 380 390 
St. Paul Gas Lt. i ae 991, Std. Textile Prod. ist 42. 94 9606 | «14 yeas ,, ee L 92 Fifth Avenue ..... 3,900 4,050 
San Diego G. E. = 1947. 98 100 Susquehanna Silk Mills "38 82 ee se pte OED . 89 91% First National, New York. .8,150 8,250 

© 68, 1947.... = 102% Toledo Term. R. R. 4%s, 1957. 88 93 me ag ees .340 350 Flatbush National 235 250 

Stand. G. & E. 6s, 1935...... 98 100 tee “Cup Oe EE oc ccéun - 100 144 Mfrs. Trvet ...... ” 276 220) 8 Fordham National Interestea 
6% g. ctfs., 1951 7 | 100% ¢ _""] S)  Spphegenen: 1144115 Murray ES Ed nacegaakcpundicld 325 350 Globe Exchange 415 435 
United Elec. Sey N. J. 4s, "49... Utah - Sarees - 26% 99 14 N. Y. Trust . 440 449 Grace ... 900 
Wis.-Minn. L. & P. Ist 5s, s*- - 90% 97% Ward Bak. Co. ist 6s, 1937.. 104 Times ES ges aes 141 = 145 Harriman National 1,875 2,000 
Wiscon. Pub. Sve. Ist 5s,’4 Woodward Iron 5s, 1952...... 91 United States ..............4,300 4,600 8 International Carrier, Ltd 22% 23% 
| 
| Steelman & Birkins, 20 Broad St., N. Y. | 16—Harvey Beyer Co., 24 Commerce 5St., 24—R. I. Claus, 93 Nassau St., N. ¥. Phone 
Key and Index to Open | Phone Hanover. 7500. See Page 647. | New : Phone. Mitchel). 0301-06. Cortlandt 7750.__ 


Security Market 


1—Parrish & Co., 230 Park 
Phone Vanderbut 6650. 
Cover. 


Av., 


N. Y. 
See Front 


2—Kaufman State Bank, 124 No. La Salle 


St., Chicago. 


Phone State 5550-1-2. 
3—C. B Richard & Co., 29 Broadway, N. 


Y. 


hone Whitehall 0500. See Page 648. 


1,127 
Phone 
652. 


4—Belzer & Co., 
Philadelp hia. 
8500. See Page 


}-Edwin Wolff & Co., 30 Broad St., N. 


Land Title Bldg. 
Rittenhouse 


Y. 


Phone Hanover 2035. See Page 658. 


oleae 5. L. Doherty & Co.,60 Wall St., 


N.Y. 


Hanover 1600. See Page’ 658. 
j—Farr & ‘Co., 90 Wall St., N. Y. Phone 
John 6428. 


| 
| 





{—Chas. Sincere & Co., 231 So. La Salle St., 
Galenge. Phone State 2400. See 
Page 


the - ve miohter, Aldrich & Co., 94 Pearl 


artford, Conn. Phone 2-9161. 
See Page 657. 


11—Ww. _ Giddings & Co., 67 Wall St., N. 
C. Phone Whitehall 7901, See 
| 649 


12%—Grover O'Neill & Co., 22 William St. 
Phone Bowling Green 8224-5. 
13—Gurnett & Co., 10 Post. Office Square, 
Boston. Phone Hubbard 9000. See 
Page 
14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 
15—Seybolt & Seybvit, Inc., 1,387 Main St.., 


Springfield, Mass. Phone 5-1736. S 
Pace wr - 


ae 


| 





1j—James L. Cooke & Co., 231 So. La Salle 
St., Chicago. Phone Central 8200. 
See Page 


18—Throckmorton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 


19—W. W. Snyder & Co.. 48 Wall St., N. Y¥. 
Phone Whitehall 6156. See Page 658. 


20—Arthur W. Wood Co., 19 Congress St., 
Boston, Mass. Phone Hubbard 0810-1. 


See Page 657 
21—R. H. McClure & Co., 43 Exchan 
Place, N. Y. Phone Whitehall 7 i. 


See Page 648. 


22—Dwelly, Pearce & Co., Inc., 115 Broad- 
way, - Y¥. Phone Barclay 1534. 
See Page 648. ® 


23—Morris Gerber, 275 Broad 


St., 
Phone Hanover 2543. 


N. Y. 





25—Great Northern Bond & Share Co., 
Hanover 7614 


26—G. a. Wolcott & Co., 


27—Detwiler & Co., Inc., 
- ames Bowling Green 5920. See Page 


29—H. D. 
30—Pirnie, Simons & Co., 


31—J. Murray 
mut 


oS 


25 Broad St. hone 


See Page 647. 


ldg., Los Angeles. 


1411. See Page 651 


ll Broadway, 


Knox & Co., 27 State St., 
Phone Hubbard 8950. See Page 657. 


Ine., 
St., Springfield, Mass. 


Walker & Co., Inc., 

u Bank Bidg., Boston, 
Phone Hubbard 7968. 

Collateral Corp., 
Ph 


one Whitehall 5147. 
Page 648. 


Inc., 


1306 Steck Exch. 
Phone Virginia 


N. ¥. 





Boston. 


1,252 Main 
See Page 657 
Shaw- 
Mass. 
See Page 656. 


ll Broadway. 
See 





NPP See pa pe 
%} en Sled ” 


& 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





NEW YORK BANKS—STOCKS—Cont’d 


’i nternational Secur. Case. B 29% 
Liberty National .... — 


Sues 


Bs a ae ae 


Bw co0000 


~ wd Re oC obs 


Bid. ot 
31% 


v 3 
Melrose National 
Midtown Bank 
National City 


Interested 
200 215 
494 
493 
101 
274 
167 
Southern Bankers Sec. Corp. 56 
Straus National ... 350 


Ey 

United Founders Co 
Washington Square 170 

Do terested 


680 
131 
76 
71 

Exchange Trus 

Federated National 400 

First National ($20)........... 

Do 199 
Pi es Trust waite. 
‘ational okie: nd 
National Shawmut ($25). 


Old Colony Associates 
Old Colony Trust 

Do 
< 30 
‘ 152 
112 
185 





VU. 
INVESTMENT Ja — ae 
Alliance Inv. 


116 
Amer. Investment Sec. (Me.). 24 
American Investors, Inc 
n. & Empire partic.. 


Do A com 


Atlantic Secs. Corp. com 

Bankers Financial Trust 

Bankers Inv. Tr. of Am.,units 
Bankstocks Corp. of Md., a 

Basic Industry Shares 

Beneficial Indus. Loan units. 125 
Beneficial Loan Society units. Interested 
British Type Investors - 2 25 
Chain & Gen. Equities ¢ com. 

se Bankers 6s.. 


Commercial Finance units.. 
Continental Shares pf 

Dayton Rubber Units 95 
Deposited Bk. Sh., Ser. B1.. 

ay ol Trust tees . ae 





Do pf ex warrants 
Do with warrants 
Do new units 
First Invest. of N. H., A 
af anes Shares, A 


Founders Holding, ~~ S com. 
Founders Securities 
Gen’l Bd. & Shs. 
Granger Trading Co 
Great Northern nvesting, A. ava 
ba em Corp pf 


a 
i 


3 is com. ..Interest: 


gusiios Invest. Trust com. 

Guardian Investors $3 units. 40 
Do units 90 

[Imperial Rovalty gow units.. 

Incorporated 

Second Gecoregntten Equities. 

jacorposntes ae 4 

Indus rs Units.. 

ins. Ps Bank Stock, Tr. units. 2 


ARs: 8: S8 


_ 
oo 
LS} 


Sk 





Do 1928 
Intl. Banketocks Corp 
— Co. of Am. com..O. 


Investment Re, Associates. 
Investors 
Joint Investors conv. pf 

Do A 


Massachusetts Investors 
Mutual Finance Corp. units.. 
National Ind. Bankers Units. 
New York Investors 

North Amer. Trust Shar 
No. Amer. Trust Shares 

Oil Shares, Inc., units 
Pacific Investing com 
Petroleum Ro y pf 
Public Utilitv Holding 

Realty Title Invest. Cp. B. a 


Do wts 
SeaboaraU Utilities Shares. . 144% 
Second Incorporated Equities 44 
 ~y Y Intl. Secs., A 50 


Do Keb. war Oe Ba 
21 23 


gauss 


B 
Shawmut Bank Inv. Trust... 
Southern Bankers Secs 
Southern Bond & Share, C. A 30 
Do A —= wi 29 


PSasusennes 


Do p £3 al 
State Prit e & Mtge.. 
Sterling Sec 
— —_ W:) unit 


ae" 

“ar 
dia a 
Bee: 9 





INVESTMENT TRUST—STOCKS 
—Continued 


i Trustees i Service Co. 


Bid. Offer. 


pf. par 
U erleider toy Co: 
United™1 ssur. . units, 
“A” a ton 
United Inv. “: Tr. Frds. sh. 
Do units B 


tog 47 
ik: 
Uv. & “Shares Corp. Com. St. 
Tr. 


Do Com. St. Tr., A, ex div.. 14 
Do B Si. ee Ci x di 
Do Bk. St. Tr., G2 ex div. 
Do Bk. st C3 

Do alos *Bk. St. 


Se 
Do Ins. St. T. S., Ser 23 
ue 8. Sh Industry Tr. sh. H. 1 
ares all issues. 
& British Int., A 


pf. 

% -wrl Pwr. Corp 

Elec. Lt. & Pwr., 
United at. Corp 
Wall St. Trading Gorp. pf.. 


PUBLIC UTILITIES—STOCKS 


Alabama Pwr. pf. 
Ark. Nat. Gas. com. 


2 G0 00 G0 n0 


- 
Le Te) 


Atl. City pee. 
Augusta-A. 
Do pf 


ent. e 
Charlestown Gas & 
Cities Service com 





i% pt 
Grand Tr. Ry. & Ter. 6%s,’5:! 
se Gas com 


ae 


Idaho | 
llinoi 
nian 
nian 
a Ts ue . 
me en 98% 

joey Cont. F. G.&E % pf. .102 
ee tes Term. Gen. _ | oe 
wicat ~ gar) pf. (6) 


Pwr & Lt. 6% pt 
Pov 7s, 1938 




















Newark Consolidated Gas (5) 
Northern N. Y. Util. 7% pf.. 188 
North Texas E 


Do 6% pf 
Ohio Public Service pf. (7). 
Old Colony Gas a. Co 
Penn. so agl & Pe nay a 95 mm. 107 
Penn. Ohio P. . 94% 
Do 7% pf 
Roch. Gas & E .104 
1 neaeee Je*- le Cola hinds 
Rockland Lt. & P 
Scranton Goring B. “W. 6% pf. 90 
Do eee err Interested 
Sioux ag & G. & E. 7% pf.... 96 99 
southern — en Pel. os 210 
ag HH - degilipebteptete 430 101% 
Tampa ec 
Do 99 


Toledo Edison 7% pf 
Twin State Gas & EH. 
Un. G. & E. (N. <), a 
United Gas 7% x 

United fl. 





ae 


HARTFORD, CONN mene ae 


mericas Hardware 
Billings. & Ee € 
Brass com 37 
Colt’s Patent Firearms 
le —_.,. 





ers, Frary 
Manning, Bowman. 


New Britain 
Russell Mfg. 


s 
s 
§ 
¥ 
7 








INSURANCE—STOCKS 


‘Aetna C 


s 
10 Aetna 
Fire 


Aetna 
Aetna 
——: & 
Amer. 


Amer. 
Am. Reinsurance 
Automobile, new 


9 Baltimore & American.... ny 


Boston Insurance 


yn Fire 
ire -speaneeaeene rer 


city of New York 
Golumbia Natl. Life. 

Conn. -G. Life 

Continental Assurance ....... 
Continental Casualty .... 
Detroit Fire and Marine. 
Eagle Fire 

Empire 

Excess Insurance Co......... 
Farmers National Life. 
Federal, new 

Firemen’s 

Franklin Fire 

Georgia Casualty 

Germanic 

Glens Falls 

Globe & mngers, new. 

Globe Insuranc 

Great American Ins 

Great Lakes Fire 

Hanover Fire ex rts 

Halifax Fire 

Harmonia 

Hartford Fire .......... 
Hartford S. B 

Insurance Co. of Phila. 
Importers & Exporters. 
Knickerbocker 

Lincoln Natl. 

Lloyd's Cas. 

Maryland Spamaity 

Mass. Bonding 

Merchants & Manu. Fire Ins. 75 
Missouri State Lif 80 


9 National Casualty 


8 New 


New Brunswick Fire 
National Fire 
National paberty, new 
National Un 
New Englan g 
New Hampshire Fire ($10). 
New Jersey 
York Fire 
New York mye 
© 


9 North American Li 


9 
10 


8 
10 


15 Cepia National Bank 
30 Cyeacy- Biguiow Wire com... 26 


Northern 
Northern Natl. 
Old Line Life .. 
Pacific Fire ... 
Phoenix Pe. 
Preferred A 
Presidential &. 'M 58 
TS SERS o-d6cba sd. cecde sees 1, "8 1,080 


Re-Insurance Life of Am. . 107" 

Republic Ins. Co., Pittsburgh. e 49 

Rhode Island, new 37 40 

a Ins. 68 73 

F. &M 252 

ecurity Life of Am 25 

pringfield Fire 230 

uyvesant 113 

Sylvania Fire és 36 38 

PI Te 1,825 1,835 

United States Cas., new 

United States Fire. 

Westchester 

Wisconsin Nail. Life 


SPRINGFIELD, MASS. _STOCKS 
Amer. Founders Corp. com. es 117% 
SRE SOO RIES Fhe Si Cs 110 115 

27 

28 
28 





25 
Consolidated ny Goods #... 80 
— com = “a3 = 

raper Co : 
Farr Alpa oP. 98 
Fiberioid Got. pf 108 
0 CO’ 
Greenfield Lk 4 & Die pf 
Hodges Carpet 
Holyoke Card & “Paper. 


15 Holyoke Street R 


y 
Holyoke Water Power 
Hoosac Cotton pf.. 
Investment Trust Associates is 


20 Ludlow Mfg. Associates 
Do 


30 Massazoit Corp. - mene 


Milton Bradley pf 
National Equipment pf.. 
New England Fire Ins. 


15 Package Machinery com. 


15 Springfield F 
A et 


Do Safe Deposit & Tr. 
Perkins Mach. Gear com.. 
Springfield ow et pf. .350 
- &M. ins. ‘Co. . 


Oo 
porinatiend 
springfield 

Springfielc 
Third Nati 








mmon 
United Founders —-, com. 
—— Boylston Mfg. pf 


14 
Western Mass. Bk. & Tr. Co.105 
a”, ~ aaa Mass. Companies... 


Do 
29 Whitman Wm. Co. p. pf...... 


Wico Electric com. 
Do Water ——— 





Sem ariapertte a ed pcsaena pe 


RAILROA DS—STOCKS ‘ 


“Alabama Great So. ord 


Chi., Burlington & 
Chi., Ind. & Louisville 


4% 
Hocking Valley 
Ill. Central leased lines 
Joliet & Chicago 
MiaaoePL S Central 
s. M. 


Mobile & SES B pf.. 

Morris & Essex 

N. Y., Lack. & ho gag 

New york & ye 

Puts. Ft. Ww. & Chicago com. rod 
oO 


pr. 
Rensselaer & Saratoga. 
Railroad Shares 
St. Louis Bridge 1st pf. 
Do 2d pf 


Tunnel n° e. of gt Louis: ..: 
United N. J. 
Virginian F Dag 


INDUSTRIAL AND <D HISCELLAN EOUS 


26 


Bad aE at ag? 


7. Uni. 


~2 


Agua ee 
Am. Book 

Am. Hard Rubber (6). a 
American & General Secs., “B. 15 
Am. Hardware 70 
Amer. Lith. 

Do pf. (7) 

Amer. Meter Co. (5) 


Babcock & W 

Bohn Refrigerator pf. (7). 

Bon Ami Co 

Bowman Bilt. Ho 
Bruns.-Balke-Collender pf.... 
Burden Iron pf. (2) 65 
“. Celanese 


pf. 
Claude Neon Lights, new..... 
Commodore Petroleum........ 
Connecticut Mills Ist pf.. 
Crowell Publishing (6).. 

De Forest Fnonet ae 
Dennison Mf, 


P 
Dougias Shoe pf 
Durham Duplex, A 
Eastern Mfg. com 
Do 7s, pf 
Do part pf 
Eisemann Magneto 
o pf. (7 
Euromerican Cellulose Prod.. 
Gair (Robt.) A 
Gen. Fiospeanaian 
Graton & Knigh 
Do pf. (7) 
Gray Tel. Pay Station 
Great Northern Paper 69 
Her’g-Hall-M. Safe Co. (8a)..230 250 
—— River Nav. Co 35 


Industrial Acceptance pf 

International Sec. Corp., A 
Do B 

Lanston Mono. (6) 

Lawr. P. Cem. (8) 

eee. Baking 


McF aiden Pub. new com. 
Merck & Co. pf. (4) 
 o Casket Co. (3) 


Nat. aes 4 

National Paper & 

No. Am. Bond & 

Oxford Paper p 

Peerless Laundry units. ..... 1.60 
Pet Milk pf. s. 

Photomaton, 

Pick (A.) & Ge. 7% | pf., w. 
Puritan Mtg. units 

Regal Shoe pf 


rp. 
Schine Chain Theat., Inc., pf. oe 
Smith-Corona Type. (3) 
Southern States Oil 
Southwestern Tool 
Splitdorf-Beth. El. 
Standard Screw (8) 
Standard Textile Pr 
Do A (7) 
Do B 
Star Petroleum 
Technicolor, Inc. 
Trent Process Corp 
Trinity Portland Cem. units. 135 
Tubize Art Silk C 90 


United Bus. Pub. 
Univ. Auto. Mach. Corp. com. 

U. S. we ae 225 
Twin Bell No 

U. S. 


Do pf. 
U. S. Pinang’ Sie 
Wall Street T: ing pf. 
Walker Dishw. 
Welch Grape Julee q1) 
Do pf. (7) 


pf. 
Western Oil ‘1. Refin. com. 
Westland Oil (3) 
Wheatsworth pf. ( 
Whitman (William) pf 
Wane TIONG “60 pessccdads exes 32 

SUGAR—STOCKS 

Fajardo Sugar Co 
National Sugar Ref. Co 
New Niquero Sugar Ref. Co. 15 
—S Sugar Ref 4 


gape! fistaies of ‘Sugar’ Go. 36 
5 Porto Rican Sugar Co. 
o pf. 
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Week Ended 


Transactions on Out-of-Town Markets saturday. sept. 28 





Boston 
STOCKS, 
Sales 
0) Aero Under 
14> Air investors 

320 Alles & Fish 
Am & Cent 
Am Brit & C 

Do pf 

Am Equity 
Aw Founders 
Do rights 
$+ Am Gen Sec 
Am Fneu 

*Do Ist pf 

*Do 2d pr . 
Am Tel & Tel 
Am Wool 
Amoskeag 
Anaconda 
Andes [et 
Arizona Com 






















Av Corp ‘ 
Sec of N E 
Hart 
pf eee 
Per Prop.. 
Be cccens 
M p pf 
pfs 
pf A 
prAs 
pr Bs 
prc s. 
a i xécne 
pr D s.. 
Lil 
pf . 
Ist pf. 
2d pf.. 


Brown Co pf 
Brown Dur 
Cal & Ariz .. 
Cal & Hecla 
Chem Nat As 
Cap Ad pf 

i Chi June 

Do pf 

5 Cities Serv 
Comwith Se« 


Gas Ut 
See 
Shares 


Cop Range 
Credit Al 

Cr Cork Int 
Curtiss Airpt 
FE Bos Land 
fast Butte .. 
East Gas & F 


Do pf 
Do p pf 
East Mass 
Do pf. 
Iw adj 
Kast 8 S 
Do pf 


East Ut Inv 
Eeon Gro 
Ed #) Ii 

Do n 
Employ As 
Eng ub 8S 
First Nat S 

Do rts 
Fox (The) 
Franklin 
Gal Hous pf 
Gen Alloys 
Gen El 

Io sp 
} Gen Capital 
Georg A pf 
Gilchrist . . 
Gillette Raz ..... 
Globe Un Ex 
Granby 
Green T & D 
Grief Br A 
Hancock . 
Hath, Ine, A 

bo BK 

Do pf . 
Herman Nel 
Hood Rub 
Hygrade L 

Deo pf 
Ins See Int 
Insuranshares 
Int Carriers 
Int Hydro 
Int Super 
Is} Cr Coal 

De pf ... 
Isle Royale 
Jenkins Tele 

“w) Keweenaw ee 

44 Kid Peab Ac 
1,18} Kreuger & T 

*) Lake Cop 

176 Lib MeN & L. 
366 Loew's Th 

130 Maine Cen 

400 Mason Val . 
Massachusetts Con 
Massachusetts Gas 
Do pf 
Massachusetts 
May Old Col 
Mergenthaler 
Mohawk 
Nash Motor 
National Leather 
National Service Co 
New Dominion 
North East Equity 
7 Do pf 











Utility. 














Do pf é 
North East Tel & Tel 
River pf 
NHe& H 
oo Nipissing é es 
Né&s8s American Co 
North American Av 
North Butte 
North N H ‘ 
rth Texas E pf 
Fs Nor & Wor pf 
Vv) Olympia The 

80) Ojibway 

i” Old Colony 
1.047 Old Dominion 
745 Pacific Mills ‘ 6 
Pennsylvania Railroad 
Piant T G pf 
Pond Creek 
Prince White ly 

Do pf 








or . 
Public Utility Hold 
net Quincy 
Railway & Light ‘Serv 
Reece Fol Ma 

teliance Man 

See, Inc Eq . 
St Lawrence Pwr pf.. 
St Mary's I ‘ 

7) Sehulte Un... 

1,480) Select Ind tat pf. 





North East P Sve pt pf 99 








Sales. 
uw 
9,692 
™) Shenandoah 





4 Un Founders U 





Boston—Continued 
STOCKS High, Low. 
Shannon 3 
“Shawmut As 


Do pf 
So Surety 
Spencer Trask 
Stone & Web 
Sub El Sec 
Sullivan Ma 
Swift & Co 
Swift Int 
Torrington 
Tower Mfg 
Traveler Shoe 
Tri Cont Co 
Tri Cont Allie 
Ulen & Co 
Carr Fast 
Un Twist Dr 
United Fruit 
Do pf 
n Sh Ma pf 

& Rr Int pf. 
& FS Ist pf 
& Int Sec pf. 
Smelt pf 

S Steel 
Uten Apex 
Utah Metals 
Util Equit 

Do pf 
United Foundry 


LLRR 


U 
t 
t 
t 
. 


Venex Mex 
Ver & Mass 
Victoria 
Wal W pf 
Walworth 
Warren Brothers 
Do 2d pf 
Warren S D 
Westfield Mfg 
¥ Whittelsey 
Wilson Jones 





*Ex- div idend 


wm 
oF, 
+) 


7.000 
268,000 
2.000 
3,000 
3,000 
5.000 
11,000 
000 
18,000 
11 
6,000 
2,000 
17,000 
2.000 
10,000 
ow 
10,000 
1,00) 
1,000 
4.000 
8.000 


OUTSIDE SECURITIES. 








. 
First Nat Stores p{ 108 108 
Saco Low pf ub ~~ 

Do 2d pf $2 32 

BONDS 

4th Liberty 44s 98.25 YR. 25 
Amoskeag tis Sul, go 
Boston Electric 4s sy xO 
Breda Co is .. 80 80 
Chi June 5s v9 9S 
Do & For 5%s 140 i40 
East Mass 4%s, A 524 #52 
Do 5s, B. on ho 
Fox Theatre OKs 102 10 
Hood Rubber 7s... .. 96% 5 
Int Hydro ts 19% 1WT% 
K C M & B 5s ‘ Hod) oo 
Karstadt tis 83% 82 
Koppers Gas & Coke 5s 98 oS 
Massachusetts Gas 1% 07 97 





Mississippi River P ig 5s 9O% = 
N E Tel & Tel 5s 99 oo 
Pond Creek 7s 103 105 
Ruhr Cha ts 7 7 
Swift 5s 100 10) 
West Tel & Tel Ss aax, O98, 


Close. 


200 








Los Angeles—Continued 


n” 
2000 
ee LU 

aM 
5.400 
188 
20) 
14,300 
25,400 
loo 
pow 
Sin) 


“ne 
too 
100 
1 
a 
2,4M 
Hi 
oo 
ane 
140 
41,000 
TE) OMe 
7 
2a 
1,600 
1.700 
HO 
1,000 
1,000 
1,000 
a) 

rey 

mo 

Me 
670 
4.300 
lose 
1,000 
a 
3,200 
11,000 
io 
512 
” 
3, 100 
me 






9,000 Je 





F ‘00 


140 
MT 
!, bod 





"300 
1” 
ooo 

1300 
" 


bee 





' So Counties Gas 6% pf 


Continued from Page tl 


STOCK EXCHANGE, 
STOCKS. 


Signal © & Gas, A 
So Cal Edison 

Do orig pf 

Do 7% pf 

Do ¢ 


Le 





Standard Oil of Cal 
Taylor Mill Corp 
Transamerica Corp 

Do new ‘ 

Do scrip 

Do new rights 
Union il Assoc. 
Union Oil of Cal 
Western Air Express. 
Western Cont Utilities 
Western Pipe & Steel 





CURB EXCHANGE. 
STOCKS 


Ambassador Petroleum... 2.16 2AM 
Armour & Co, B 6 ti 
Aviation Corpor ation sty 12% 
Axelson w li% 
Bach 
Bandini Petroleum 
Bank of America 
Banca d'ltalia 

Do “ 
Barnnardt Morrow 
tig Jim Mines 
Black Range 
Bolsa Chica, Bb 
Caterpillar Tractor 
Chapman ice Cream. 
Claude Neon of Del 
Claude Neon Lts of N Y 530 
Consolidated Steel . -. 21% 

Do pf 2814 
Cord Corpor: ation 34 
Crystalite .. 7 $1 
Cypress Petroleum 20 
Diamond Electric io 

Do pf ‘ 107 
District Bond ° 44 
Elec Prods of Wash m 22% 
Exeter Petroleum ae 1.70) (1.30 
First Security Units... 2.10 rf: 
Fokke - & Wy 
Gladding Me Bean . WY 
Gold Ace Annex... « 
Hancock, new ~. 20% 
Imperial Mining wae 1% 10% 
Intercoast Trading --+. 314% 20% 
Italo Petroleum + 2.05 











Kemper Radio 
Kinner 
Kreutzer 
Lockheed 

Do certificates of depos ids 
lL. A Metropolitan Airport 12 
L. A Vancouver Mines.. 2 
Magnavox 
Marbelite 








Mascot 1.25 
Mexican Seaboard .. URI, 
Mills Alloy, B 





Mt Diablo 6 














19 
10% 
31 


| Los Angeles—Continued 


STOCKS. 

Sales, High. Low. Last. 
2,000 North Star . 08 08 U8 
» (4) Ore Amigo ...... es 2% 02% 

20 Pacifie Equities éenena Se 4N 418 
30) Pacific 


Iifdemnity . 263% 262 20S 


1,400 Pacific Matual . 108% 1s, 108 
13,000) i <rnendeees 7% ae 4 
6,000 Palmer Union ... ‘ 03 08 08 
00 Petroleum Rec tifying «++. 21% 21% 21% 
20) Rice Ranch .. cone DLS 1. 1 
1,700 Samson Tire & Rubber. . 17% Wi 7 
19,000 San Frantvisco Gold... An T% 08 
21,000 Santa Fe Oil. eee 05% ng MM 
192 Security Co units. oa dee ae a Me 
470 Standard Amer Glass... 15 





1,006 Sugarman Mines, Inc.... .(0 
0 So Calif Gas 6%% pf...101% 





06 06 
100% 101% 
02 03 


5,000 Sunnyside Cons .... . 2% 
440 Transcontl Air v t c..... 18% 184 

22,500 United American . OTM, OF 
121 United Linen . es 18% 18% 
1S Be BE Paccanncdsve 415% 4% 
INQ United States Gypsum... 84 84 

+) U S Oil & Royalties... 10 09 


38,000 Universal » Consolidated... 2.05 
1,822 Wellington Oil ‘ : 

100 Whitlock Mfgr Co.. . 3% 56% 
23,000 Wright Creek Mines 5 05 


San Francisco—Continued 


Continued from Page 61 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. 
2% Lyons Magnus, A.. 15% 
9,490 Magnavox Co ‘i 
4 Magnin, I 
Mer Amer Realty 
Mar Cal 
i Do rights 





Last. 















Nor Am Investment. 
North American Oil 
Natomas Co. 
Occidental Ins Co 

* Oliver Filter, A 






Do B P 
Pacific Gas & Elec 
Do Ist pf.. 
Pacific Lighting Corp. . 
Do 0% 
Pacifie Tel «& Tel. 
Do pf 


Paraffine Co's, ine 
Pacific Pub Service 
Pacific G & E rights 
Do rights 
Pig'n Whistle 
Richfield Oil 
Do pf ex war 
} Roos Bros 
Do pf chésodeeses 
502 Rainier Pulp & Paper 
“> S J Lt & Pwr pr pf 7% 
Do % prior pf.. 
B F Schlesinger, A 
2,040 Shell Union Oil. . 
110 Sherman & Clay pr pf 
0 Spring Valley Water 
Standard Oil of Calif 
Do New York...... 
Sou Pac Gold Gate, A. 








‘Invest Corp 
Assd il. 


Tele ~phone 
Tide Water 
Do pf . 
Traung Label & 
> Thomas Allee 
Transamerica 
Do new wi. 
Do new right 
Union Oil Assoc iates . 
Union Oil of California. 
Union Sugar pf. Pm 
Weill & Co, Inc .Raph, pt. 110 110" 110 
30 Wells Fargo Bk & UnTr.‘ 5 
1) West Amer Finance pf 
N75 West Coast Bane Corp 
4.240 Western Pipe & Steel... 
160 Yellow & Checker Cab Co : 


CURB EXCHANGE. 
STOCKS. | 


Litho Co: 
18 








“) Alaska Mexican Seeeee 
2,110 Alaska Pacific Salmon 
140 Alaska Treadwell .. 
“0 Albers Bros Milling 7% 
1 Amer Tel & Tel Co. 
1,000 Amer Toll Bridge 
i) Anglo National ee 
Assoc Gas & Elec... 
Aviation Corp (Del) 
Aero Corp .... 
Arkansas Natl Gas 
Bank of Amer of C 
is8) «Do new . 
1,000 Bolsa Chica Oil ° 
#0 Blue Ridge Corp, w i 
y Do pf, w i... ‘ 
Curtiss Airport ...... 
Cee Pn By Bis vecsvicccs 
Cal-Oreg Pwr % Ap 1927 









76 Calwa ...... 
Chansicr & Lyon, ‘A 3 
Cities Service .......... 6 hy 
Claude Neon Elec Prod 49 49 49 
Claude Neon Lights...... 31% 25% 28% 
Coen Companies 14% 14% 14% 
Columbia River Packers. I! 10% i 





12,300 Columbia Steel Sareea! ee 

80 Columbia Steel Corp 7%. 101% wig 
> Cons Paper Box, A...... 1 14 
185 Crown Willamette Ist pf % 





i) Cord Corporation ee 
170 Dominguez Oil sevateos See 
435 Durant Motor, Cal...... 8% 
40 Durkee-Thomas, A Es 
1.127 lee Prod of Ore........ 29 
140 Elee Prod of Wash - 22% 
10 Federal Land Value -. 20% 
“30 Fokker Aircraft 44 
20 Foster & Kleiser pf. RNS 
14,400 Forrest E Gilmore... . 2.80 2.36 ai 
195 Guggenheim 7% “es 100% 99% 100% 
479 Goleman Sachs Tr Co..116 110% 110% 
5 Hawaiian Sugar ..... 444 44% 44% 
2,200 Holly Development Re Bae tae 





148 Honckaa Sugar 
ili Pace Glass, 
Intercoast Tr Co. 
Italo Petroleum 
Do 7% pf. J 
Inter Equities ¢ C ‘orp. 
lo units . 
Kinne1 Airplane 
Kleiber Motor ‘ 
270 Kimball Krough Pump, 
“> 1 Magnin 6% pf...... 
160° Marine Bank. Corp.. ot 
12 Monolith Port Cement... 
se 2 eer 
330 National Auto Fibers 
10 Oahu Sugar 








5,725 Occidental Petroleum 


San Francisco—Continued 


STOCKS 
Sales. High. Low. Last. 
140 Owl Drug pf 7 wm Mi 
1,595 Pae Mut Life ins rizhts ie 
$25 Pickwick Corp 
1,405 Pacific American 
100 Pacific Associates 
400 Pacific Coast Biscuit 
Do pf ; 
2 Pacific Equities 
340 Pacific Gas & Elect pf 
4) Pacific National Bank 
60 Pacific Portland Cement 
3,890 Pacific Western Oil 
360 Republic Petrole um 
20 San JoaquinL &P 7% pf 
10) Schumache> Waliboard 
i100 Sears Point 
50 Security First Nat lank 
390 Shasta Water pf 
6,865 Southern Cal Ed 
Do 6% pf.. 
182 Do 5% pf 
40 Do 7% pf. 
160 Southern Cal Gas 6 pf 
10 Do 6 pf.... 
110 Sunset Me Kee, A 
180 Superior Port Cement, A 
100 Do B ‘ 
i Shell Union pf 
1,00) Texas Cons Oil 
6) United Paper Box 
34,035 Universal Cons Oil 
205 Vietor Welding 
40 Virden Packing 
202 Waialua Agricultura 
1,400 West Coast Life. 
> Western Air Express 
35 Western States Life 














BONDS 
$10,000 Richfield tis, 1944 101 ope = 
Cleveland 
STOCKS 
Sales High 
Aetna Rubber 12% 
Allen Industries 12 
Do pfd.. ‘ r2ho 
American Multigraph 39 
Apex Electric pfd YS 
Bessemer Lime & Cemer 32 
Bond Stores “<> hy 
Do “A” ; 
Bulkley Building pfd 2% 
Buyers Machine 4 
Central anal - 05% 
Do pfd.. lil 
7 Central Natl ‘Bank 15 
2 City Ice & Fuel a8 
Clark, Fred G 11 
Cleveland Bidrs Sup & Br 29% 
Cleve-Cliffs Iron pfd Vy 
7 Cleve Elec Ill 6% pfd 109% 
Cleve Railway... 102 
Do ects dep.. 97 
9 Cleve Securities p | pfd 41, 
Cleve Sand pfd si% 
Cleveland Trust.. 625 
Cleve Union Stockyards 214y 


Cliffs Corp... 
Columbus Auto Parts pfd 
Commercial Book 
Dow o al.. 

Do pfd. 

Elec Contr. & Mfg 
Falls Rubber 
Faultless Rub. 
Fed Knitting Mills 
Ferry Cap & Screw 
Firestone T & R 7% pf 
Foote Burt (new) 
Gen Tire & Rubber Co 





Geometric Stamp 
Great Lake Towing 
Greif Bros .. ; 
Guardian Trust 
Halle Bros 

ee nn c<s0 
Hanna, M tIst pfd 
Harbauer ... 
Harris-Seybold-P 
Higbee ist pfd. 
India Tire & Rub 
1% Jaeger Machine. 
75 Jordan Motor pfd. 

20 Kaynee . 

360 Lake Erie B ‘& M 

50 Lamson Sessions 

10 McKee, Arthur G, & Co 
195 Midland Bank Indorsed 

25 Miller Whole Drug 

81 Miller Rubber pfd 

542 Mohawk Rubber. 

858 Myers Pump....... 

10 National Carbon pfd. 
200 Nat! Rec Pump 

283 National Refining 
1,935 National Tile 

10 National Tool 

886 Nestle-Le Mur.. 

400 1900 Washer. . 

115 North Ohio P & L 6% pid 91% 








103 Ohio Bell Tel pfd. 114 
488 Ohio Brass ‘‘B”’ 87 
Do pfd.. 102 

Ohio Seamless Tube 62 
Packard Elec.... 33 

992 Packer Corp.. 22 
2,634 Paragon Refining. 20 
475 Do v t . 18 
1,090 Patterson EY os 
25 Pearl Street Bank 425 
200 Peerless Motor. 9 
455 Reliance Mfg... Yt 
Republic Stamp & En 23) 


i} Richman Bros.. 135 
R & M, series No. 1 


Do pfd. 15! 
Seiberling Rubber. 
Do pfd. 90 
Selby Shoe. - ; 8 
’ Sheriff Street Market i) 
Sherwin-Williams 95 
Do pfd.. 105% 

r Stand Textile Prod. 7 
7 Do _— pfd ‘e 
Do “B" pfd. 42 
202 Stearns Motor. 1 
© Stouffer Corp C lass A $3 bo 
Swartwout 103 
Thompson Products “) 
Thompson Aero 24 
United Bank 460 
Union Metal Mfg 453 
7 Union Trust. 137 130 
Van Dorn tron 11 «0 
Weinberger Drug iT 7 
West Res Inv Corp pfd..102% 1023 
Wheeler Metal Prod ‘ 
Widlar Food Products 214 
Wood Chem Prod 4 25 25 25 
Youngstown S & T pfd..100 RI, NOt, 
» Union Mtge Ist pfd “ , “ik 
415 Vichek Tool ( 5 





28 
30 
2, 

1051 

#1 
Ty 
40% 














——— 
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Transactions on Out-of-Town Markets—Continued 

















Chicago—Continued 


Continued from Page 645 


Do 


Sterl 


Tenn 


ag 


Signode St 


Sonatron Tube 
So Col 
Stand Dredge 

Do cv 


Steinite Rad 
200 Storkline Fur 
Studebaker 
Sup Maid Corp 
Swift & Co 
Swift 
Sutherland Ppr 


V_ Sicklen Corp.. 
— 


Wextark R St. 
00 Wieboldt 8, 
Winton Eng 
’ 
























pf 


Pr, 


Mo Trk 


Intl 


, 


FP Divceneewe 


Inc 





p 
Stand Pub Ser, A 
Stone H O Co.. 


M O....- 














WERE) GO ccc sdesecscss 
Yates Mach ..........--- 
7,000 Zenith Radio ........... 
‘4 tiex dividend. 
7 BONDS. 
3 $10,000 Brown Paper M 6s, 97% 7% 
,000 Chi City Rys 5s, 1927 80 7 
1,000 Do ctfs 5s, 1927 78% 78% 
3,000 Do A ds, 1927.......... D8 
1,000 Comwith Edis 5s, 101 
A 2,000 So Gas Util 6s, 7% 
Petes 1,000 Swift & Co 5s, 99% 
(40 Memphis N Gas fis, 1945.100 100 
1 5,000 Mad-Mich Bldg Gigs, ‘46. . 100 100 
CHICAGO BOARD OF TRADE. 
STOCKS. 
Sales. 
“ 25,500 Allied M, Ine...... 
100 Armour, Cl B......ccccccccscses 
3,700 Elec Hold U... 
300 Guar Iny Corp.. 
0 Osear Mayer, C 
P 12,700 Mid-Cy C of A... 
4 70 Min C of Can........ 
4,000 Nat R Pump........ 
1,900 =e eee 
4,200 RS ere ree 
5,500 sund Mach trust ctfs 1 
5,400 U S Cold Storage......-.....-- 5 
1.400 William Wrigley Jr.......- 7 G5, 
. 
Baltimore 
. STOCKS. 
: Sales. High. Low 
Ny 1,025 Arundel Corporation ... 44% 43 
+ 1 Atlantic Cst L of Conn.193 193 
# 1) Baltimore Brick Co pf .. 67 67 
25 Baltimore Tube Co ..... 17% 17% 
142 DE sdcccencccvoeeccs io to 
505 Baltimore Trust ........ 224 18 
360 Berliner-Joyce Aire oe 23 20 
3,494 Black & Decker Mfg.. 60 
Se eR aes a. 28% 27% 
34 Ches & Pot Tel of Balti. a 116 
3) Central Fire Ins Co..... 38 
25 Century Trust Co ...... 212%, 212% 
124 Commercial Credit Co pf 25 24% 
153 Do 6%% pf, w gece ee 3 
7 ~=6sdDo:~warrants .......--. 12 11% 
6 Con G E L & P Co v ¢.138 138 
BTID. BD. aiccignsSinencgn 138 136 
20 «Do 0% pf, “9 
100 » D% pf 
® Deo 
676 Sonsolidation Coal 
SE Te 0 act Pe wwdcticcce 


' 





Do p 
9° Delion Tire & Rub 


Corp 2 


902 Eastern Rolling Mill . 3 Ye 
52 Equitable Trust Ko yo 
353 Fidelity & Depos 
163 Fidelity & Guar , eS Cp, a 
15/5 Do serip ....-.+-.--: 4 
23 First National Bank .. 78h 
125 Finance Co of Amer A.. 14% 
876 Finance Serv Co Class A 17 
175 Houston Oil Co pf tr ctfs = 
1,196 Maryland Casualty ..... 
‘69 Mfrs Finance Co 'S 
— ee SS errr 18% 
152 Do 24 pf ......---+-+. 16 
7 May Oil Burner Corp 27 
714 Merch & Min Trans .... 46 
5 Mercantile Trust Co ....505 
40 Monon V T Ry = 7% pf 245, 
75 Mortgage Bd & Tr w i.. 32 
100 Mt Vernon-Woodby M Co 15 
109 UE. ocandctensansce 79% 
1,102 New Kesstardam Cas Co 49 
25 Nat Bank of Baltimore.270% 
3 National Central Bank. .316 
10 National Marine Bank .. 
24 Northern Cent R R ..... 83 
‘#0 Park Bank .........+..- 29% 
1.056 Pa Water & Power ..... 101% 
237 Sec So Bk Sec Cp 50% pd 59 
































10 Roland Park-Home Co = 981, 
146 Southern Bks Corp 58 
35 Stand Gas Equip Co pf... 32% 
2.294 0 S Fid & Guar Co..... 64 
356 Unit Porto Rican Sug Co a 
HB Do pl ....ncccccocccess 
2.288 Uni Rys & Elec Co..... % 
4 Union Trust Co ........ 3 
WwW B&A Ry .....- : om 
30 Western Nationai Bank. 
21 West Md D Co Inc pr pf x 
BONDS. 
$4.000 Baltimore City %, 1955.. 96 
7,000 9 4s. 1961 ..... -.. 96 
4000 Blk & Dec M Co. 8,'3T.220% 
4,000 Con Gas Co Ist Ss, 1939.100 
1,000 Cor G E L & P 5%, “52. 105% 








oe 
210% 
103% 





Baltimore—Continued 






























BONDS, 
Sales. High. Low. Last. 
1,000 Do 4%s, 1935 .......- 96% 96% 
1,600 Danville Tr & P Co 5s,’41 40 40 40 
1,000 Fairmont Coal Co 5s, '31 96% 9% H% 
1,000 Lexington Ry Co is, °49.102 102 102 
4,000 North Av Mar Inc 6s,'40 88 87% 87% 
2,000 Nat Sash Weight 6s, ‘44 99 99 99 
3,000 3 95 5 
1,000 81% 81% 81% 
1,000 Olustee Timb Co tis, 1935 94 94 4 
18,000 Unit Railw Co Ist 1940 58 57% «STK 
5,000 Nixon Nitra W 6%s,'37 99% 99% 99% 
2 000 C. W. Poulson & Sons 
Carpet Co Inc 6\%s,'41 88 88 
2,000 So Bankers Sec Cp 5s,'38 95% 95% 95% 
5,000 Unit Rys income 4s, "46 35% 35 35% 
1,000 Uni Rys & Elec Co tis,°30 97 v7 a7 
4,000 Do Gs, 1949 ..........- 66 65 65 
700 §=Do fdg 5s, 1936 ...... 52 51 at 
1,000 Uni Por Ric 8S Co 6%s,'37 87 87 87 
8,000 Wash Bal & An R 5is,'41 74 73 73 
- . 
St. Louis 
BANKS. 
Sales. High.Low.Last 
10 Boatman's Bank ......---- 215 215 215 
252 First National Bank....... 550 466 550 
300 Mere-Commerce ......----- 340 «335 «6340 
TRUSTS. 
0 Frank-Amer 270 270 
27% Miss-Val Mer 3 330 345 
10 St L Union Tr........---+* 5 565 565 
STOCKS. 

GO Alligator .....-..0ee ee eeee 2 v2 22 
125 Amer Cred Ind 5 oS 35 
1,027 Amer Inv, B........----+- 12 12% 12% 

45) Baer-S-Cohen ist pf....-... 90 90 
MW = ~¢’ Stores .... 18 1i% 17% 
ae SS ree 45% < 
40 Bo, ‘a- Welsh ceeteens Ree ane 41 
972 Brown BED ccccncscesesoe 49%, 48% 48% 
210 Bruce pf .......---.eee0-+% 100 100 100 
0 0 eee 5 5 5 
50 “a Oe. ccues eadcrenciwees 14% 14% 14% 
10 Century Bl pf........--++- 115 115 115 
10 Champion Shoe pf..-...--- 96 96 96 
145 Coca Cola Bot 70% 70 70 
346 Cons Lead, A... 94% .9% 
10 Corno Mills .....-.-- 48 48 
BB Bilder .......eccccccsercces 30 30 
1,731 Ely Walker .......------- 33 33 
10 Do tst pf.......--- 102 102 
15 Do 28 pf......-.sccccees 83 83 
mM) F Medart ......----+-++5+: 20 «20 
83 Fulton ......--cccccesccees fi on : 4 
2. WE cs cabs shonaes soy 30) 30 
85 Ham Brown Shoe.......-- 12% 13% 13% 
2,068 Hussman Ligonier ...... 30% 27 30% 
100 Hyd B 24 2% 
> Ind Pack 1 
736 Int Shoe 
52 Do pf 
25 Johnson 
10) Key iler 
10 Knapp Monarch 
217 Laclede Steel 
(00 Landis Mach .......-.-+++« 
45 Marathon Shoe 
1,098 Moloney, A ....--.-+++-ee% 
495 Mo Port GR ec <: 
125 Ntl B Met........---- 
100 BE cawsccwssen ces 
740 Ntl Candy ........---+--+++ 
ee Se eS ae 
1,340 Nicholas Beazley 
11 Pedigo Weber .......---+-- 
335 Pickrel Wal .......---+-++ 
322 Rice Stix 
25 Do Ist 
7) Seruggs 
86 Do Ist 
#2 Do 2d pf 
250 a. pf 
845 Sec In 
60 St L P § 
he Io pf ..... 
20 Skouras Bros 
45 S W Bell pf 


86 Stix Baer Fuller 























355 Sunset Stores pf 4 
2,489 Wagner , 
20 Do pf . 2 106% 
1,000 E St L Sub 5 OA, 
3,000 Houston Oi) 5! % 
12,000 Moloney 5%s 931% 
1,000 Ntl B Met ts 104 
2.0 United Rys 4s. 6 
Seattle 
LISTED QUOTATIONS. 
: Bid. Asked. 
Alaska Pacific Salmon.............+++- 22 23 
Carnation Milk Products pf.....--.--- =p 104 
Centennial Mills ist pf (no par)...... 29% 8... 
C. H. Lilly T% cum pf.........---00-: - 87 
Community Hotel 7s..........-.--+-+- 85% 86% 
Dexter Horton Bldg 6s...........--+++ 28 100 
Eldridge Securities Corp 68 deb es 100 
Elec Prod Corp (no par)...... - 23% 2 
Exchange Bldg 68.............--+++++: 5 99 
Do 6%s. with warrants........ 92 95% 
BID WOPTREES nce ccccs ce cceccvececs 3% «Cts 
First Realty Corp, A.....-.....0+0++++ 12% 12% 
Fisher Flouring* Risite TB BE vc ccicecece oe 
BEOSTIOND . oc cccesecocccccccccvcvesceces 16 
Marine Bancorporation 34% 
Medical Dental Bid« 6s as 
Do = 99 
Do « pf 48 
Metropolitan Bldg Co és 101 
Northern Life Tower ...... 99 
Olympic Hotel Ge ..........cccceeceees ae 
PRE ARMMBPIGRR CO. oo oc ccc cccccccsescse 34% 
Pacific Coast Biscuit................-- 24 24% 
? TE SE ap ame Po 48 49% 
Sound Nat Bank of Tacoma....140 165 
S Nav Co 6s, 1929 99 =: 100 
7? 338 
PSP & L 6s, Feb 


Seattle Gamber of Commerce - 









Seattle Electric 5s, 1939............... 1 
Seattle Lighting” ae i ee RS ee ee 80 
TD GS BS occ ccsactcccccscescoeccs 97 990 
Seattle National Bank Stock.......... 112% 125 
Superior Portland Cement............. 18 ee 
Thomsen Clark Timber 7s............. 97 100 
United a & Share 6s...... 9 8100 
RE ee ea 37% 
United 3 National Corp part pf 5 | 
United Pac Cas Ins units.............. 300 es 
United Pacific Corp part pf........... 29) 32 
Washington Iron Se er 112 oe 
ce er re eee 99% .. 
Coast Pancorporation........... 24% 2% 


West 
*Ex dividend. 





Detroit 


STOCKS. 


B... wcccece 


8 Alloy Steel, 
Baldwin Rubber units. 


600 American Industries 
Bower Roller Bearing.... 
Brown Fence & Wire, 
Cardon Phonocraft 


Copeland, B, v tec 
3 Deisel-Wemmer-Gilbert 
Detroit & Cleveland Nav. 
Detroit Electric, B. . 
5 Detroit Gasket & Mfg 
705 Detroit Gray Iron Foundr 
Detroit-Michigan Stove 
Detroit Motorbus 
Detroit Steel Products... 
Dolphin Paint & Varnish, 
Excello 
Federal Mogul . 
Federal Motor Truck.... 
Ford Motor of Canada, 
Fruehauf Trailer pf 
Fourth National 
General Parts .. 





BME wv ecccescveecece 
Grand Rapids Metalcraft 

Hall Lamp 
}0 Hoover Steei Ball 
5 Hoskins Mfg 
Houdaille-Hershey, 


B 


Automotive Fan & Bearing. 





200 Copeland Product, B, tree. ieee 


ry 


A 





390 Hutto Engineering, free a 


Kermath Mfg .......... 
Kirsch conv 

Marquette Oil Co....... 
McAleer Mfg conv pf.. 


d Michigan Sugar 

Muskegon Piston Ring... 
Moreland Oil, A ° 
National Grocer . 
Outboard Motors, 
Packard Motor, w i 
7 Parke-Davis & Co.. 
56 Parker Rust Proof....... 
Motor Bunkers 


SD aE. v6.0 04000s00s.04 
100 River Raisin Paper.......... 
1,725 Pittsburgh Forge & Machine 
245 Schwartz Cigar conv pf.. , 
130 Scotten-Dillon .......... nee 
1,755 Second Nat Investors units....1£ 
6,867 PME Bon scasteseccsevee 


SP EE sascseseasboedés< 
Silent P'automatic Corp. 
Lee ree 

Ss ere 
Stearns (Fredk) & Co.. 
Stinson Aircraft 
1 Third National Investors 
7 Timken Axle 

Wn -Feegeeiesenadnede 
Universal Cooler, 
Universal Product 


White Star Refining 
Vortex os’ 


Do pf, w 
Whitman “sf Barnes..., 





BANKS AND TRUST COMPAN 


American State 

o rights 
Bank of Detroit..... 
Bank of Michigan. . 





% Michigan Steel Tube Prod. 


} Jackson Motor Shaft...... 


Warner Aircraft Corp. San 


129 Detroit Savings 
1.616 First National ............ 
6,361 Peninsular State, new. . 
12,017 Peoples Wayne County. 
10 United Savings ...... 
313 Detroit & Security Trust Co... 
6 Fidelity Trust ...... ‘ 
see Union Commerce Corp. 
ere eras ae 
Pittsburgh 
STOCKS. 
Sales. High 
SP Mey MOE asc isdcccces 70 
1,645 Alum Goods its ios awe 30 
2,295 Am Austin Car ........ *11% 
20 Apr Vitrified Prods pf.. 79 
10,400 Arkansas Gas .......... 126 
zB wl ly ere - 8% 
1,004 Armstrong Cork .. me 
10 Bank of Pitts N A. . 180 
6,625 Blaw Knox ............. 61 
780 Carnegie Metals ........ 18 
6 Coloaial Trust .........325 
ye Pra 4%, 
250 one te & Hend..... 29 
; A 2 Pre 15% 
3,200 a i. seanraae 40-0 15% 
25 Dixie Gas & Util pf.. 76 
25 Dollar Sav & Trust...... .450 
MED TIOMERSS, A osccccccccs 17 
20 First Natl Bank ........ 400 
80 Hach Lind pf .......... 38 
1,285 Harb Walker 70 
WANT ni iow scape ted etes 112 
15 Oe Te eg cascascees 1% 
81,845 Inter Rustless Iron...... *8% 
20 & L Steel pf ...... 121 
25 Horne (Jos) ........... 38 
= Koppers Gas & C Saat - 9% 
20 Lib Dairy Prod 
22,933 Lone Star 
2,970 Mayflower 
325 McKinney 
380 Natl Erie, A 
1,720 —— ni 35 
eae SA MAWOEC 044004 


Pe MEE Sacetoscesa<ds 
Pespien. Pitts Tr 
Petroleum _ 
Pitts bs 

Do 
90 Pitts “1 
Pitts 
Pitts 
% Pitts Foundry 
Pitts Franapertation pf.. 
Pittsburg Trust 





Plymouth Oil ........... 
Shamrock Oi] & Gas.... 
Sub 


Van Rito. Steel 
16,346 West Pub Ser 
1,084 Witherow Steel | 


SBE 


6,121 Blaw Knox 
*Uniisteu. tNew high. 








High 


0 


Smt CI WIGa-ta} WN Steh a 
ee 


CR ide ND et 
' 
i 














Low 

















New Orleans 


LISTED STOCKS. 























Sales High. Low. Last. 
92 Insurance Securities Co.. 28% 28 28 
60 New Orleans Land C -. 15 15 
175 Lane Cotton Mills Co.... 25 24 24% 
6 Canal Bank & Trust Co.302 301% BWi% 
10 Hibernia Bk & Trust Co.i01 101 101 
20 Interstate Tr & Bkg Co.380 380 380 
57 New Orleans Bk & Tr Co.148 148 148 
179 Whitney Natl Bank...... 132% 130 132% 

LISTED BONDS. 

1,000 Kentucky Rock 6%s, x w 98 is 98 

2,000 Little Rock RY & El 6s. -100% 100 100% 

1,000 N O City & Lake R R 5s, 93 93 93 

1,000 N O City R R gen mtg 5s 90% 90% 2% 

11,000 N O Pub Service 4%s.... % 84% 84% 

4,000 Sou Natl deb 6s, w w.... 97% 98 

CURB STOCKS. 
11 N O Pub Service pf..... 95 ty 95 
35 Pan-American Life Ins.. 37 37 37 
) Standard Fruit &€ 8 S we: 50 50 50 
598 Do common......... i% 74 7M 
77 Wesson Oil & Sndr pf... 30% 59 59 
435 EOS: GORING e.1-0.:0:00 68 4060 36 33 33% 

CURB BONDS. 

1,000 Guaranty Dev 6%s, w w. 97 97 97 
1,000 Masonic Temple 5\%s..... 100 100 100 
Montreal 
STOCK EXCHANGE, 

STOCKS. 

Sales. High. Low. Last 
5,745 Abitibi P & P Co........ 55 0% «1 

261 Do pl Oh... -ccccccccces 84 83% 83% 
725 Alberta Pac Grain, Cl A 44 41 44 
61 Do 7% cum pf......:... 95 Ly wm 

1,005 Asbestos Corp as ean’ 6 dn 46 
185 Do non-cum pf........ 20 1 Ps) 15 
400 Atijantic Sugar » TE 9% % 9% 
50 6Do whoseos2s60% 0 0 50 

1,614 Bell Telephone re 170% 168 168 

25 B C F & P Co cum red pf 8 85 85 
100 Brading Breweries ...... 24% 24% 24% 
282,967 Brazilian T L & Power.. 75 654% 74% 
55 British Emp Steel Corp. 4 3% 3% 

425 Do cum Ist pf....... .. 83 34% 3 

520 Brit Columbia Packers... 20 19 19 

1,964 Brit Col Pow Corp, Cl A. 48% 47 47 
165 Do Class B.......... 30% 30 30% 
555 Brompton Pulp &,P 8 43 43 

1,031 Bruck Silk Mills......... 32% «31 31 
415 Bidg Prods non-vot, Cl A 35. 34% =A 

18,476 Canada Pow & Pap Corp 37 31% 31% 
30 Can Wire&Cable Co,Cl A 93 93 93 
59 Do Class B........+.-- 39 BS) 

1,135 Canadian Brewing Corp. oon 14 14 
70 Can Bronze Co.......... 68 69 
BOD =D WE a ccccccsecegesese 10” 110 110 
505 Can Car & Foundry Co..13( 126% 127 
Ye Oy eee 136 136 

1,130 Canada Cement OO. wse0e 2 25 
145 Do 6%% cum pf........ 7 97 07 
100 Can Fdries & Forg, Cl A 20 20 20 

1,652 Can Gyp & Alabastine.. 28% 27 27 

10,545: Can Ind Alcohol Co..... 20 17% 18% 
615 Do Class B. ....ccccese 16 d 145, 
125 Can Iron Foundries..... 31 1 31 

1,788 Can Steamship Lines.... 26% 25% 2% 

3.053 DO CURD Whsédccccibive 83 74% 74% 
850 Cockshutt Plow Company 31 30 40 
605 Con Mining & Smelting. .405 +0) 400 
.077 Dominion Bridge Co. 112 107 10 

Dominion Glass Co...... 198 198 198 
5 Dom Iron & Bteel pf.... 30 28 30 
Dom Textile (inc 1922).. 92 90 oD 
Donnacona Paper Co. 25% 25% 25% 
Enamel & Heating Prods 30 30 30 

7,296 Fam Play Can Corp, new 65 8 2 
999 Fraser Companies ...... 44 41% 42 

1,965 Gen Steel Wares. 31 31 
616 Hamilton Bridge Co. i 30 51 
50 Do 6%% cum Ist pf... 93 93 3 
300 Holl’ger Cons Gold Mines 5.0 5.0 5.50 

Howard Smith Pap Mills 22% 22 22% 

13 Int! Nickel Co of Can... 5% 55 38 

Intl Power Co........... 26 25 26 
575 Jamaica Public Service.. 37 37 37 
335 Lake of Woods Mlg: Co 58 56% «(56% 
287 Lindsay C W & Co...... 30 30 30 
110 Mackinnon Stl Corp 7% 
cum red con ist pf... 08% 
4,903 Massey Harris Co...... 5S 
3,934 McColl-Frontenac Oil Co 38% 
5 Mitchell, J S Co........ BB 
Ment L H & Pwr Cons. .180 
{ational Breweries ....146 
Net BrickCo of Laprairie 13 
Natl Steel Car Corp.... 84 
% Niagara Wire Weav Co. 26 
25 Ogilvie Flour Mills... 650 
300 Ottawa Traction Co...° 
40 PONIMING 2... ccccceccccee 3 

2,732 Port Alf P & Pap Corp. eam 
72 Do 7% cum pf......... 

5,554 Pow Corp of Canada 

1,456 Price Bros Co...... Foe 

7,198 Quebec Power “Go pcvtonte 93% 

1,305 St Law Pap Mills Co... 22% 

26,675 Shawinigan Wat & pon. ytd 
355 Sherwin-Willlams Co.. 

285 Simon H & Sons........ * $e 
150 Southn Can Power Co.. 40% 
1,550 Steel Co of Canada..,... 57% 
SBT DO BPE cccccosessececes 49 
85 Tooke Bros .........++++ 35 
G DO ME vcccrccvedsescces 82 
345 Tucketts Tobacco Co..... 205 
99 Twin City Rapid Transit 39 
25 Viau Biscuit Corp....... 15 

15,573 Wayagamack P Co. -105 
110 —— Hotel 6%% ‘cum 

OE c00s0000eestas 83 83 |. 83 
1,543 Winnipes Electric Co... 85 80 81 
BANKS. 

46 Canadienne Nationale. ...171% 171% 171% 
3O2 SommMerse ....+cccccess- 285 275 = 279 
433 Montreal ......6-seeeeee 358 333 358 
33 Nova Scotia .........00. 400 400 
45D eGGl oo ccccstvcnasonsena 35% 352 352 

DOM. GOVERNMENT BONDS. 

$4,000 Dom of Can War Lan,’31 99.95 99.95 99.95 

1,000 SS ee 101.60 101 - 101.60 

32,900 Victory Loan, 1933.....100. .65 100.65 

39,700 Do 1984 ....ceccecceee 100.35 100.05 100.05 

4,100 JO. 19BT ~eccccccceses - 104.65 104.65 104.65 

7,600 Refunding, 1943 ........ 100 99.90 99.90 

BONDS. 
$74,700 Can Pow & P Corp debs 8% 8% 8% 
1,¢ 000 Montreal Tramways 
mort Series A........ 92% 92% 92% 
7,500 Wayagamack P & P Co.100% sui, 100%, 
L000 Winnipeg Elec Oo.,;... 93 om 

















THE ANNALIST 


Friday, October 4, 1929 





Transactions on Out-of-Town Markets——Continued— 





Montreal—Continued 


CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 





Sales. High. Low. Last. 

1,065 Assoc Breweries Co..... 25 23 23 

33,180 Assoc Oil & Gas . 4.15 3.00) 3.50 
100 Agnew-Surpass Shoe ... 17% 17 7 
125 Amalgamated Elec pf... 48% 48% we 
# Belding Corticelli oo AO 150 

7.777 British American Oil 67% «860663B% 1% 
78 Can Vinegars . 35 32 32% 
100 Can Dr & Dock Co % My 4% 
420 Can Vickers ...... 15 16% 
390 Catelli Macaroni Prod. iy «15 154 
Se’ BP OE. eecctucsseccsocs 28 27% 28 

2,295 Commonwealth Pet 1.18 1,10 1.10 


285 Coagrave Brewery 2 J 
2vf Curtiss-Reid Aircraft Co 12 10% 12 
99 Distiller Corp Seagrams. 17% 
227 Dominion Eng Works .. 98 
8) Dom Tar & Chemical Co 24 24 24 









748 Dryden Paper ..... am 25% 20% 
180 Eastern Dairies ........ ’ 
5,067 Home Oil Co . 20.2 25 * 18. 4 19.25 
15,545 Imperial Oil, new .... 38% 37% 
3806 Imp Tob Co of Can..... 10% a 10% 
100 Internat! Paints ........ 22 21% 22 
5,586 Internatl Pet, new ...... 27% 2% 26 
75 Lowery Pet .. eeeeee td OO 3.00 3.00 
331 Mitchell, Robert & Co.. 4 43% 146 
310 Natl Distilleries 9 5 9 
190 Page-Hersey . 2 129 130 
+45 Regent Knitting “Mi s... 1” 10 
TH —. ss. CT Beccce 24% 24% 24% 
200 BO GE DW ccccccccccsece 18 18 18 
360 ante Stations, Cl A. 79 76 76%4 
4,780 Walker, Gooderham .... 16% 15 bs] 
275 Western Steel Products... 50 49 50 
PUBLIC UTILITY STOCKS. 

115 Can North Power pf....107 107 107 
372 Foreign Power Securities 42 “0 40 
7,740 Hydro-Electric peer 82 76% 81% 
675 Inter Utilities, Cl A. 43% 42 2 
70 EE. WE. scccceoseceses 17% 17% 17% 
0) Manitoba Power ........ (6 6 66 
37 Pr Corp of Can pf, cum. 98% 97 97 
160 Public Utility Investment 18% 18% 18% 


75 Southern Can Power pf.106 106 106 


210 United Securities pf..... 104% 104 104% 
BONDS. 

MO Bell Telephone ........ 100% «100% «100% 
3,000 Price Bros ...... a 102 102 
MINING STOCKS. 

6,270 Abana Mines ..........1.75 1.52 1.60 
10,800 Amulet Mines .........3.30 3.16 3.1 
25 Coast Copper Co... oem | 40,00 


3 


1,500 Don Rouyn 
10.15 


100 Fale'b’dge 


Nick Mines.10.15 
anc oan 





16,851 Noranda Mines 40 53.85 
100 Premier Gold eeneeed 1.75 861,75 
SO Me GRO sic cotcccscccccccs 1.09 96 
1375 T-Hughes Gold sinee. 5.50 5.35 
i Towagfhac .... 01.30 3=1.98 
Cotembes 


LOCAL SECURITIES 


Akron Guaranteed Mtge 
Buckeye Steel Cast pf. 
Do com.. 






GN BG cccccccctcccccccccece 9% 121 
Central Brass & Fixture A............ 12 15 
GHGS BOCWTSS Pl ec cccccccsccccccccccs . 94% 85% 
BD GOs n ccscccccccccees enkadene 59% 60% 
Clark Grave Vault........... nacees 90 100 
Col’s R P & L com....... ee 200 
BD ME Mle waecccsecscccescedcocevcces 104 105% 
Be BE BR ceccesseeccoveece — ...100% 102 
Cc —— BD Ble < caweccoces seouskae 110 
BO COMB. i ccccccess éavawneenk — 55% 
Cc columbus Mutual Life ins 2400 0=—- 240 
Columbus Packing... ............ «oe 104 104 
Col's Union Onielsih Se tintecnae .104 104 
Dayton Pr & Lt pf...........55. 107% 100% 
Diversified Trustee Shares, A....... 31 32% 
BD Ee \eccccccsccee esee 


B 
First Ohio Inv pf 
Do com. 
Franklin Mtge. . 
Gordon 









Ja hs ‘Machine 
Jeffrey Manufacturing pf.............. 103 103 
Kobacker Stores pf with warrants. = 7 
MS. Seechchochdéccacecencccases 0 5 
F @& R Lazarus pf...........+-.. 9S 100 
> SC COFeCeecedsocccescoccswes 32 36 
Maramor 8% pf.... 1.2... ccceeccernees 100 100 
- yo Steam Shovel BBa cccceces coeg | 3 
mictana’t Grocery OR. aeeee nie cial ote: 4 70 90 
Midland = PE Mecent sb pasovee 212 225 
Cy GE WE Milcdccdccceecscccceccs -111% 114 
Ohio Finance om Be dbo 0 écsacces 101 101 
=, a POC e cep sccbvocccceccccccese 95 ay 
be ¥ 
DRG ibehda4eks e+ cmaucie ‘ 
onto Public Service @% pf......... 7 
BO WD Bilan nnd cadedegs coccecoctsccece 104 106 
Ohio State Life A ee ecpcdisecuadend 285 285 
Ohio Wax Paper...... 254% 25% 
Paragon Refining pf. Ww 
Do com.. . 1914 
Pure Oi com. 26 
Do &% - 100 
9% 113 
._ “steei GOP Bho a hsvticcccccccéess = 
t 
Riley ‘Shoe f 5 
— = P 1% 
Do 50 
Seloto Yate os PP OBERc deccescccccccsce 1% 1 
Smith Agr Chem........ 6.0.6.6 0cecune 99 103 
Struthers Welle. Titusville Iron pf..... 72 72 
Be GU KR eo qesccecccaccccecscscccce 2? 28 
Troy 9 Bika ct evoeccwteneuseresse 105 108 
SE ED Ci we ces ccemesewcercccccs 94% 100 
BANK STOCKS 
Ghee DORARTIRR 6c secs ccecccccccsces 419 «=6419 
Columbus National ................ 8&5 
AP a cceccccccccccccséccses 475. 475 
First Citizens Trust. ............-....5. 305 4 8=— 305 
Huntington National... ................ 300s SO 
Market Exchange... ..........-5-s00005 585 585 
SE Pas Bacdowcccesvesevccecces 76 80 
LAND TRUST CERTIFICATES. 
Brunson Bidg F my baits ies wea us tes 90 re) 
Oentury Bidg Site 5i%s................. 99 99 
Chapel-State Theatre Site S%s......... 102 103 
Elberfeld Bldg Site 98 98 
High-Gay Rea 
ae Bk 
11-25 State 




















. . . 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 

4,474 Amer Laundry ......... 95 93 95 
423 Amer Rolling Mili ceesce 13 128 139 

fk irre 14 14 
fs 4) Peers 75 77 
20 Onres” (Philip) q 380 
139 Churngold .............. 24% 24% 
7 City Ice & Fuel 56% 356% 
ee ee GE ccd cacasdacads 25 25% 
1,548 Eagle Pichtr 16% 16% 
Se EL, nnccacecccepecdas 75 76 
10 French Bauer pf ........ 97% 97% 97% 
435 Gibson Art ........ . 6% 5% 4 
25 Globe Wernicke . &T 83% 87 
146 Gruen Watch 52 50 52 
2 Me DE sovasenaces 115 114% 114% 
200 Hatfield Campbells 10 9 10 
2 4” Re peepee 90 90 90 
185 Kahns partic éepencqseee 37 33 33 
2,514 Kodel Radio, A ........ 24 18% 18% 
Do pf noeete hexane 20 20 20 
RES 90 87% 87% 
Se PERRO, Bn ccccsccccsee 20 18 19% 
BE on ese eierrress 30 50 50 

2,376 Procter & Gamble ... 88% 85% 86 
Ce estkecaccaeeenes 108% 106 106 
308 Pure Oil GH PE cccccecs 

i J M: saddbetecunces 112 112 112 
40 Putman Candy .......... 5 5 5 

3,092 U S Playing Card....... 143 118% 118% 

194 U_ S Print & Lith......130 120 20 
DS aera 101% 100 = 101 
hey Peers 3% 3% 
eG seecceaseocee au 40 40 
DWT ccccccecse 7 73 73 

PUBLIC UTILITIES. 
| 89 Cincin Gas & Elec...... 96: 924% 96% 
| “%} Cincin Sub Bell Tel...... 126% 125 125 
+ Cinein ~ ees 464% 445% 45% 
ee Ge OE. ncivecc cusses 80 
Ohio Bell rel | Tel pt nit aries 114 113% 113% 
Buffalo 
STOCKS. 

Sales. —— Low. 
400 Abstract Title ............45+. 43% 35 
469 Buffalo, Niagara & East ist pf 88% 87% 

Gite Bee DE wabaseccceciscacesecsed 24% 
800 Danahy-Faxon ...........6s465 3” 33% 
10% Deco Refreshments ........... 31 31 
#35 Donner Steel, no par.......... 41% 33 

BLD POTS  TROORD oc cccccccccccccese 23% 23% 
™) Rich Ice Cream .......... 36 36 
50 Stout-D & C Air Lines 6% 6% 
GOD Bytwamlte ..cccccccccccccccccces 75 re) 
275 Title & Mortgage Guaranty... 29 27 
245 Ward & Dickinson ............ 23 21 

1,156 Western N Y Water, Cl A..... 73% #72 

9,257 Niagara & Hudson ........... 24 22 

2,289 ae pare 7 7 


INVESTMENT TRUSTS. 
All-American Share ........ 
Amherst Share 
1,317 Brott & Co 
6,549 Commercial Share 
} 2,365 Erie Share 

2 Great Lakes Share 
4,770 Interbane 
Do wars as 
Iroquois Share 
Liberty Share 
37,493 Marine Midland 
.047 Marine Union Investors .. 
15,783 Met Securities 
3,819 Niagara Share 

115 Do pf 
5,022 Pan-American 





* 
ts 
ane 


Share 








. 
Buffalo—Continued 
INVESTMENT* TRUSTS. 
Sales. High. Low. Last. 
1,283 Tonawanda Share ..........-. 25 23 
3,757 Union Rochester .............. 35% 29% 
5,308 Western N Y Sec.............- 38% 37% 
9,150 Mohawk Share ............... 41 29 


BONDS. 
11,500 Buff & Ft Erie pub bdge 7s,'35.107 105 
1,000 Buff General Electric 5s, "2D... 99% 99 
8,000 Buff Railway 5s, 1931......... 93% 92 
12,000 Buff Traction Co 5s, 1948..... 5 63 
15,000 Crosstown Street Ry 5s, 1932.. 90% 88 
- ee 


5,300 I R C ref & imp 5s, 1962. 
1,000 Niagara Falls Power Gs, 1950.1 

3,000 Spencer Kellogg & Sons ts, '38.101 My 
i Ge SS cteccseceetioes 2% 1% 








20,437 Brah 
4,193 Western N Y Sec wars ....... 1% 1% 
Toronto 
STOCKS. 
Sales High Low Last 
795 Ane. Chbeceocedeceves 55 50% 52 
2. Min ncévesbetcene 84 84 84 
1065 Alberta Pac A 41% 412 
eG pbipnadaknwe aid M4 
50 Asbestos.. ........... 5 5 
 * ° eee 14% 14% 
50 BC Fish.. 85 8&5 
10 B C Packers 19% 19% 
FL | eee 30 30 
800 Bell Telephone... ........ 170 168 68% 
37, 606 Braz T L & P new...... 75 65 74% 
197 Brant Cord - eennene een 21 20% $21 
440 —s eee ceneegahs 35 34% 35 
PT ET Me tnntgenonnee cae 65 63 63 
371 } Bread new...... 26% 25% 25% 
 * Seer 105 1045 105 
395 Can 8S 8S Lines........... 26 25% 25% 
10 rear 81 79 73 
1, a Can Ricohol. ecunsaenus 20% 17% 19 


95 Do Ist pf 


220 Can Brew Corp.......... 15% 15 15 
505 Can Canners.. .......... 25% 24% 25 
SE) Se Mbecceacceeses 89% 89 
ee Se ED Blo ces cesccesece 264% 25% 25% 
25 Can — koh ieiaaraoa ose ae 26 26 
Sl Do | 
1,100 Can 
12 Can 
150 Can 
207 Can 
1,484 Can 
450 Can 
25 Can 





45C PR 


S.00D Got DM.. cccccccce 6 
25 Can Locomotive Peccccsee 35 35 
210 Cockshutt Plow.. ....... 31% 30 31 
140 Conduits, Ltd, new...... 20% 19% ly 
Se | BP Ge pesccateccvecs 105 105 105 

2,400 Cons Bakeries... ........ 32% 31 32 
170 Cons Food Products..... 5% 5% 5% 
100 Duluth Superior... ....... a) 5 5 
23 Con Smelters............ 401 400 400 
163 Consumers Gas.. .......190 188 188 
aS Comes TB... ccccccces 22% #«=21 21 


Sh Mh Miles, ¢6secneeee cones 
50 Crows Nest. 
38 Dom Stores. 





5 Easy Washing “Machine. . 20 20 20 
80 East S Prod 3 42 43 
15 D f. 99 
615 Fam Play’s new. “ 0% 
5 Fanny Farmer - Bye We 3ie 
4,574 Ford of Caneda cl y te 43% 

10 Frost Wire pf........... 95 95 95 
460 Gr West Saddlery....... 5% 5 5 
240 General Steel Wares..... 34 31% 32% 
162 Goodyear Tire pf........ 107% 166 107 





Gas and Electric Corporation adopt- 

ed a resolution declaring the ad- 
visability of increasing the authorized 
common stock without par value from 
10,000,000 shares to’30,000,000 shares. A 
special meeting of shareholders has been 
called to be held at Wilmington, Del., 
on Nov. 6, 1929, for the purpose, among 
others, of authorizing an amendment to 
the certificate of incorporation of this 
corporation to effect such increase. 

The purpose of the proposed increase 
is to provide for the corporate needs of 
the corporation. After favorable action 
by the shareholders theta this in- 
crease, recommendation will be made to 
the board of directors for the use of a 
part of the additional stock in the decla- 
ration of a 25 per cent dividend on the 
common stock, payable in common stock 
after Feb. 15, 1930, which will entitle 
the holder thereof to the May dividend, 
the holders of the outstanding subscrip- 
lion receipts of the corporation to be en- 
titled to this dividend in respect to the 
stock received by them upon the com- 
pletion of their subscriptions. 

At the same meeting of the board 
quarterly dvidends of $1.50 per share of 
6 per cent preferred stock, $1.25 per 
share of 5 per cent preferred stock and 
50 cents per share of common stock 
were declared, all payable Nov. 15, 1929, 
to holders of the respective stock ‘of re- 
ord at the close of business Oct. 15, 1929. 


Tc Board of Directors of Columbia 


Allis-Chalmers Manufacturing Company 


Directors of the Allis-Chalmers Mar u- 
facturing Company have authorized an 
offering to stockholders of one additional 
share at 60 for each ten held on Oct. 10. 
The offer will end on Oct. 31. 





a; Wr eer erm ts aes — [ 


Security News Notes 


The offering will require the issuance 
of 114,400 additional shares, and from it 
the company will realize $6,864,000. The 
major portion of this amount will be used 
for expansion of the present plants of 
the company, especially those at West 
Allis and Springfield, Ill. 


Allied International Investing Corporation 

Recapitalization of the Allied Interna- 
tional Investing Corporation with reclas- 
sification of the capital stock, as recom- 
mended by the board of directors, has 
been approved by stockholders, accord- 
ing to an announcement made by Charles 
E. Ames, president. 





City Service Company 

At a special meeting of the | of _ 
rectors of the Cities Service Com 
was decided to offer the 215,000 es th 
of the common stock of the company an 
opportunity to purchase additional com- 
mon shares. The price at which the new 
stock will be offered, the ratio of rights 
to shares owned and the date before 
which the rights must be exercised are 
to be determined at a special meeting of 
the board called for Oct. 10. 

There are now outstanding 22,270,544 
shares of no par common stock of an au- 
thorized issue of 50,000,000 shares. Stock- 
holders of the company received rights 
last agg to buy additional old shares 
at $65 a share. 


Dow Chemical Company 

Approval of a stock split-up, giving 
four additional shares of no par value 
stock for every one now held, was given 
at a special meeting of stockholders of 
the Dow Chemical Company. The pres- 
ent authorized issue of 200,000 shares 
will be increased to 1,000,000. Only 120,- 
000 shares are outstanding. The present 
price is $400 a share. The new stock 
is expected to sell at $80. 





Toronto—Continued 








STOCKS. 

Salee. High. Low. Last. 
41 Hamilton Dairies «soe ae 31 32 
a ee as wens wseee. BH 99 v9 
45 Hamilton U Th.......... 9 x 9 

265 Hayes Wheel. 5 52% 52% 
10 _ Do pf.. 101% 101% 
20 Hunts A. 35% 35% 

15,238 Hiram Walkers. 15 15% 
110 Int! Milling pf 103% 105, 

83,409 Intl Nickel.. . ; 55 57% 
105 Intl Utilities atop 43% 43% 
re Lake of the Woods 58 5 

15 King Edward H N...... 75 75 
155 a oes 7% Ts 
5 Do pf 78 78 

1,240 Lake Superior Corp. 20% 20% 

2,689 ey Sec.. ‘ 50 52 
4 151 159 

3,496 Loblaw “A. 19% 21% 

903 Do pf B.. 20 2 
5 — Leaf new 35 35 
pf. ~ 110 110 

1,788 mt. Harris... 51% 51% 
100 Mexico L, H & P 117 117 
10 Monarch pf.. 75 75 

557 Moore —o- , 30% 31% 
198 DoA pf. ny 130 
10 Muirhead’ 8 pf. ‘ ‘n 8 s 8 
43 Do com.. .. -. & 5 5 
Nat Grocers pt. a 103 103 
202 Ont oo : . Oo 49% 
490 Page Hersey. ; 132% 129 lad 
25 Pt Rico. eee . 7 95 97 
200 Photo Engravers - 32 31% HAR 
517 Pres'd Metals . 39 38 38 
30 Pure Gold. i 27 29 
10 Riverside Silk Millis A... 28 28 28 
105 Stand Chemica! pf .. 38 38 38 
a 2 ies sees 114 110 110 
319 Simpsons B.. ... . 4 40 41 
804 Simpsons, Ltd, pf ‘ 93% 92% %3 
745 Standard Steel new...... 18 17 17% 
| Fy os ee a 44 44 
50 Traymore com. ae 4 4 4 
= Steel of Canada. 58 55 55 
_ i 32e ‘ . 48 48 
518 Tip Top Tailors. . 6 43 44)4 
91 ss pam .. .108 108 108 
4 Twin City R T. 38 38 38 
170 Tucketts.. .. —T 199% 200 
617 W C Flour. , .. 338% 32% 33% 
10 =Do pf.. ee ose 102 102 
75 Weston, Ltd, pf . 98 95 95 
15 Winnipeg Elec pf. . 104 104 104 
CURB EXCHANGE, 
STOCKS 
115 Beath & Ian. 20 32 
351 Beatty Washing Mach... 52% 49% 49% 
35 Do pf.. ..100 99% 99% 
90 Biltmore com. 34 20 34 
50 Do pf.. . SEE ERI 90 90 w 
1 —. jasane . a a 34 34 
25 pt. seeee .110 105 110 
110 Blue Ribbon: : 30 30 30 
235 Do pf.. . 414% 40 40 
595 Canada Bud. = ae 9% 11 
765 Canada Malting - 21% #21 21% 
209 Canada Paving. . ‘ 32% 32 32% 
Se. ee ce xdnene .103 101 101 
20 Can Power. ‘ 34% 2% 32% 
230 Canada Vinegars . 34 33%, 
141 Canada Wirebound Box.. 20% 19 19% 
495 Canadn Wineries. 6% 6% 6% 
708 Carling Brew.. . 10 7 7 
25 Con Land & Gravel pf... 91 91 91 

1,075 Cons Press.. . 42% 38 40% 
15 Corrugated Paper Box pf. 93 93 93 
100 Cosgrave Export Brew... 2% 2! 2% 

688 De Forest Crossley 86% 80 85 
1,928 Distillers Corp.. 18 16 17% 
400 Dom P & Trans.. -- 6 64 65 
2 Dom Tar & Chemica! «oe 24 24 

oP er Me seweess . 91 88%, 89% 
201 Dufferin Paving. . 28 27 27 
a eh Oils ccacce 100 98 98 

1,087 Durant Motors. ' - 15% 6 15 

138 English Electric A 44 43 43% 
279 ab caweese 27 26 26 
20 Dom Bridge.. ... 110% 110 110 
74 Goodyear Tire.. 276 255 276 
55 Humberstone.. .. ose a 28 28 
241 Power Corp.. - 125 123 12 

8&8 Hamilton Bridge pt 92 92 92 
219 Ont Silknit. “ . 38% 35% 35% 
35 Honey Dew t.. . 70 70 
120 Imp Tob. ac ‘ 10% 10 10% 
30 Nat Distillers... 142% 142% 142% 

2 Mercury Mills. i . 32 32 
345 Mont Power. _ 180 153% 176 
155 Pelissiers. ‘ 3 x. 3 

1 Nat Steel Car... me i! 77 
173 Robt Simpson pf... 104 102% 102% 
25 Robinson Cone. . 26% 2% 2% 
20 Ruddy pf.. ee 95 95 95 

2,877 Service Station. 80 76 76% 

2 J. ew 160 160 160 

696 Shawinigan. . 106% 100 106 
20 Sprucolite Corp Y Som 15 15 15 
780 Spatecs ne ery 28 28 
45 pf. 924 91% 91% 

1,473 Tambiyns.. edene 4 54 60 
St Ree 100 100 100 
50 Thayers nf ne <e0cee err 40 40 
75 Tor Elevator. 26% ## 26 26 
26 Union Gas. . 40 38% 38% 
42 United Fuel Invest. , 24% #22 22 
OF Seven 2 79 79 

2,090 Waterloo ng we . 224% 18 19 
50 Quebec Power. . ‘ 93% 93% 93% 

OIL STOCKS 
125 Royalite.. ....... ...140 125 140 

19,710 Br Amer Oil.......... 68 63 65 

100, Foothills Oil & Gas. 4.00 4.00 4.00 
275 Home Oil.. ...... 19. = 19.00 19.00 
oF eS ae : 37 37% 


12,021 International Pet.. oT% 26 26 


2,445 McColl Frontenac. on 39 36 36 
Se ks. cstocesewe ava ae aR 
58 North Star Oil...... 20.00 16.00 16.00 
575 CS Kenkecsassescese 25 24 24 
1,834 Supertest Pet ord. 37% 35% 36 
100 Do pf vot........ 35% 


532 Crown Dom Oil... 
MINING STOCKS 


9,300 Amulet.. ......... 3.33 3.16 3.25 
1,000 peste. “Hollinger. . 18 18 18 
10,000 Bidgood C SES 15 15 15 
625 Coast Copper. —— - 39% 32% 38 
“g Sasser 37 37 37 
7,141 Noranda eeseccececece 99.50 54.25 54.75 
1,010 Sherritt Gordon. . 6.80 6.20 6.85 
1,625 Sudbury Basin.. ..... - 8.40 7.25 7.50 
1,225 Teck Hughes... ........ 5.80 5.35 5.35 
a BANK STOCKS 
123 Commerce., ...... 285 279 279 
83 Dominion... ........ 242 242 242 
38 Imperial... ...... aa 255 250 251 
165 Montreal... ........... * 357 355 356 
1 Nova Scotia... .... 398 398 398 
» . _ {epee . 360 8©=-351 352 


25 Toronto. . 266% 26634, 
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The 


ELMER E. BROWN 


Chancellor 


In a town some distance away, I passed 
a news stand one morning and noticed the 
neat piles of morning papers. The pile 
of The New York Times was twice as high 
as any other. An hour or two later I 
came back that way and asked for a 
Times, for I wanted another copy. All 
gone. ‘Not one to be had. Plenty of 
local papers, but no Times. The keeper 
of the stand said they never last long, no 
matter how many he provides. I have 
found a like condition more than once. 
What can be the reason? -Why is The 
Times so exceptionally fugitive? 


* * * * * * 


We read a newspaper for news and 
comment, chiefly for these two. 


As regards news, The Times gives us 
all that’s fit to print and some over, the 
some over being due to the necessities of 
the case. As for the general body of news, 
it isa daily wonder that so much‘can be 


—given-with such prevaiting accuracy. ~“The--— 


mass of news from all the world that is 
gathered into the offices of The Times, 
and then served up to us, well done, for 
breakfast every morning, that is a wonder 
and something more. 


I notice that The Times carries quite a 
few advertisements. They offer innumer- 
able opportunities for spending money, 
stehialt ox profitably or magnificently, 


























tantalizing to some of us. But it cannot 
be denied that the advertising constitutes 
a massive, not to say impressive part of 
any modern newspaper. The Times 
would not be the same without this fea- 
ture, not quite the same! Moreover, I 
find that many of its advertisements have 
a news value of their own. 


A newspaper, me judice, should make 
its home town more honored abroad and 
more livable at home for its continued 
existence. It will do this by its intelli- 
gence, its public spirit and integrity. 
New York, f am sure, is more respected 


abroad, and I am finding it a better — 


to live in, for what The Times is doing 


day by day. 


HUGH E. AGNEW 


Professor of Advertising 


Before my advertising classes I always 
present The New York Times as the most 
typic?’ ~xample of a successful newspaper. 
It depends upon its news ‘service to hold 
reader interest more completely than any 

ation. It is my feeling that 
supplying news is the first purpose of a 
newspaper. , 


When entertainment features have to 
be added, it indicates to me that the 
readers are not held by the primary 
function which a newspaper should per- 
form. The immense success of The 
Times seems ample proof that this policy 
is correct for a newspaper. 
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New York Times in New York University 


JAMES MELVIN LEE. 
Director Department of Journalism 


For several reasons The New. York 
Times makes an admirable textbook for 
use in the class room. Its motto i “All 
the News That’s Fit to Print.” I¢diwes 
up to this motto closely enough to make 
it a safe newspaper_to put in the hands 
of students in current events; civics, 
sociology and similar courses. : 

The excellent judgment shown by the 
managing editor in selecting news items 
for the first page aids the teacher in dis- 
tinguishing news that has permanent 
value from that which has only passing 
interest. The first page also aids the 
teacher in determining the relative values 
of these items. ; 

Dr. Hans H. Bockwitz, director of the 
Buch Museum of Leipzig, Germany, who 
in my opinion is the greatest living © 
authority on comparative journalism, is 
extremely critical of certain editorials 
which have appeared in The Times, but 
in commenting on an advertisement in 
which The Times advertised itself as 
being “strictly a newspaper” he wrote to 
me. recently that he regarded The New 
York Times in this sense as the greatest 
of all newspapers—without ‘equal in the 
United States or in any other country. 


| She New Pork Times — 
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£ / \ S ...- Industrial servant 


Over five billion cubie feet of gas were We distribute the securities of The 
used for industrial purposes in Chicago Peoples Gas Light and Coke Com- 
in L825. Sales to the five largest indus- pany, serving Chicago, and other pro- 
tria! customers totaled 1,250,000,000 | gressive [utility companies operating 
cubie teet during the year, an increase in 31 states. Send for our list of offer- 
of some 40% over the year before. ings yielding 6% and more. 


UTILITY SECURITIES COMPANY 
230 South La Salle Street, Chicago 



































MILWAUKEE » MINNEAPOLIS » ST.LOUIS » INDIANAPOLIS » RICHMOND » DETROIT » LOUISVILTE 
Utility Securities Company, 111 Broadway, New York 
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